
09 April 2024

Lumer, C. (2020). Arguments from Expert Opinion – An Epistemological Approach. In Catarina Dutilh
Novaes,  Henrike Jansen,  Jan Albert van Laar,  Bart Verheij (a cura di), Reason to Dissent. Proceedings of
the 3rd European Conference on Argumentation (pp. 403-422). Non specificato : College Publications.

Arguments from Expert Opinion – An Epistemological Approach

Publisher:

Terms of use:

Open Access

(Article begins on next page)

The terms and conditions for the reuse of this version of the manuscript are specified in the publishing
policy. Works made available under a Creative Commons license can be used according to the terms and
conditions of said license.
For all terms of use and more information see the publisher's website.

Availability:

College Publications

This version is availablehttp://hdl.handle.net/11365/1119171 since 2020-11-04T16:23:02Z

Original:

This is the peer reviewed version of the following article:















 



!

!

!

!

"#$%&'()*!+#,&!'-.'#)!,./(/,(!0!

"(!'./*)'&,1,$/231!3..#,324!
!

56789:;<6!=>?@7!

!"#$%&'#()*+,*-#%"./*0(.1)*

123%&42"#'#5#(*
!

!
8(! )/&'*!,+!.,.%1/*)!&/*)#%*)! ),A3#B*!'-.'#)*C! /)! /*! /&.,#)3()!

3(B! )4'! 3/&! ,+! )4'! .3.'#! ),! 3*2'#)3/(! )4'! #3)/,(31/)D! ,+!

3#$%&'()*! +#,&! '-.'#)! ,./(/,(! 3(B! ),! #'2,(*)#%2)! )4'/#!

#3)/,(31! +,%(B3)/,(*!3*!A'11!3*! ),!B')'#&/('! )4'/#! 1/&/)*E!:4'!
+,%(B3)/,(31!3..#,324!24,*'(!/*!.#,F3F/1/*)/2E!6,A'G'#C!)4'#'!

3#'!3)!1'3*)!)4#''!2,##'2)!.#,F3F/1/*)/2!#'2,(*)#%2)/,(*!,+!*%24!

3#$%&'()3)/,(*H!*)3)/*)/231!/(+'#'(2'*C!I3D'*/3(!%.B3)/($C!3(B!

/()'#.#')/G'! 3#$%&'()*E! :,! *,1G'! )4/*! 2,&.')/)/,(! .#,F1'&C!

)4'!.3.'#!.#,.,*'*!3!#'2,%#*'!),!)4'!3#$%&'()*J! K%*)/+/23)/,(!

*)#'($)4*!324/'G3F1'!/(!)4'!#'*.'2)/G'!*/)%3)/,(E!

!
L@MN;7O9H! 3#$%&'()! +#,&! '-.'#)! ,./(/,(C! I3D'*/3(!

%.B3)/($C! './*)'&,1,$/231! 3..#,324! ),! 3#$%&'()3)/,(C!

/()'#.#')/G'! 3#$%&'()*C! .#,F3F/1/*)/2! 3#$%&'()*C! *)3)/*)/231!

3#$%&'()*!

!

!

PE! 8Q:7;O>5:8;QH! LQ;N=@OR@! "QO! 5;RQ8:8;Q! S7;?! @T<@7:!

;<8Q8;Q!

!

U'#/+D/($!.#,2'B%#'*C! /E'E! /()#,*.'2)/,(C!,F*'#G3)/,(!3(B!B'B%2)/,(C!3#'!

#3)4'#! 1/&/)'B! /(! )4'/#! #'324E! 6,A! 23(! ,%#! #'1'G3()! V(,A1'B$'! P! F'!

'-)'(B'B!F'D,(B!)4'&W!I'*/B'*!'E$E!)4'!2,11'2)/,(!,+!./'2'*!,+!'G/B'(2'C!

B,2%&'()*! ')2E! 3G3/13F1'! ),! ,)4'#*C! )4'#'! 3#'! 3F,G'! 311! )4#''C!

3#$%&'()3)/,(X)4',#')/2311DC!/()'#'*)/($!'-)'(*/,(*E!

YPZ!:4'!+/#*)!A3D!),!'-.3(B!)4'!*')!,+!,%#! K%*)/+/'B!F'1/'+*! /*! )4'!%*'!,+!

/(B/#'2)! 3(B! %(2'#)3/(C! )4'#'+,#'! 31*,! B'+'3*/F1'! 3(B! (,(X&,(,),(/2!

K%*)/+/23)/,(! .#,2'B%#'*! *%24! 3*! /(B%2)/G'C! .#,F3F/1/*)/2! 3(B! .#32)/231!

K%*)/+/23)/,(*E!!

Y[Z!"!*'2,(B!A3D! /*! )4'!*,2/31! )#3(*&/**/,(!,+! K%*)/+/'B!F'1/'+*! )4#,%$4!

.#/&3#D!3#$%&'()*C!/E'E!3#$%&'()*!)43)!$%/B'!)4'!3BB#'**''!),!23##D!,%)!

!
!! JL(,A1'B$'J! Y,#! J2,$(/)/,(JZ! /*! %*'B! 4'#'! /(! )4'! F#,3B! *'(*'! ,+H! #3)/,(311D!

K%*)/+/'B! Y322'.)3F1'Z! F'1/'+C! /E'E! (,)! /(! )4'! (3##,A'#C! )'24(/231! *'(*'! ,+H!

2'#)3/(1D!K%*)/+/'B!3(B!(,)!B'G/3()1D!32\%/#'B!)#%'!F'1/'+E!

403



!

!

)4'!3+,#'&'()/,('B!/(B/G/B%31!G'#/+/23)/,(!,#!%(2'#)3/(!K%*)/+/23)/,(*!FD!

*.'2/+D/($!),!4/&!)4,*'!+32)*!A4/24!4'!&%*)!24'2V!/(!*%24!3!K%*)/+/23)/,(E!

Y=%&'#C![]]^3C!*'2)E!^!Y_!..E![[PX[[`Za!Pbb]C!..E!`cX^PEZ!

YcZ!:4'!)4/#B!A3D!),!'-.3(B!,%#!#'1'G3()!V(,A1'B$'!3#'!3**'#)/,(*!FD!

/(+,#&'B! .'#*,(*! 3(B! )4'! *'2,(B3#D! 3#$%&'()*! F3*'B! ,(! )4'&E!N/)4!

)4/*! )4/#B! A3D! A'! #'1D! ,(! )4'! +32)! )43)! 3(,)4'#! *%FK'2)! 43*! $3/('B! 3!

2'#)3/(!V(,A1'B$'C!F%)!A/)4,%)!%*!)#32/($!3(B!#'.#,B%2/($!4/*!2,$(/)/,(!

0! 3*!A/)4! )4'!.#/&3#D! 3#$%&'()*E!-%6+"7.&)! Y,#!8%"%'#'* +,* 9"+:1%78%Z!

.&823%"('**%F*)3()/3)'!)4'/#!)4'*/*!FD!#'+'##/($!),!3!.#/&3#D!*%FK'2)!,+!

V(,A1'B$'!3(B!FD!B'*2#/F/($!Y/(!&,#'!,#!1'**!B')3/1Z!)43)!3(B!4,A!)4/*!

*%FK'2)!#'2,$(/d'B!)4'!)4'*/*!3*!322'.)3F1'!3(B!4,A!)4/*!V(,A1'B$'!A3*!

)4'(! .3**'B! ,(! ),! )4'! &,&'()! ,+! 3#$%&'()3)/,(a! 3(B! )4'D! 23(!

*%..1'&'()!)4'*'!B'*2#/.)/,(*!A/)4!3**'**&'()*!,+!)4'!#'1/3F/1/)D!,+!)4'!

*)'.*!)3V'(!Y=%&'#C!Pbb]C!..E![`eX[e]ZE!9.'2/31!23*'*!,+!*%24!*'2,(B3#D!

3#$%&'()*! 3#'! 3#$%&'()*! +#,&! )'*)/&,(DC! 3#$%&'()! +#,&! '-.'#)!

,./(/,(! ,#! .#,,+! FD! 2/)/($! 4/*),#/231! *,%#2'*! Y=%&'#C! Pbb]C! ..E! [`fX

[^gZE!

:4'! '(,#&,%*! 'G,1%)/,(3#D! *%22'**! ,+! 4%&3(*! /*! '**'()/311D!

F3*'B! ,(! )4'*'! )4#''! '-)'(*/,(*! ,+! V(,A1'B$'C! /(! .3#)/2%13#! 31*,! )4'!

*,2/31! )#3(*&/**/,(! ,+! V(,A1'B$'! YA3D*![! 3(B!cZE! S,#! )4/*! 31*,! 311,A*!

('A! /(*/$4)*! ),! F'! $3/('B! )4#,%$4! )4'! B/G/*/,(! ,+! 13F,%#C! A4'#'! )4'!

/(*/$4)*! 23(! )4'(!F'! *,2/311D!B/**'&/(3)'B! 3(B! )4%*! 322%&%13)'BE!:4/*!

3#)/21'! B'31*!A/)4! *'2,(B3#D! 2,$(/)/,(*! F3*'B! ,(! '-.'#)! ,./(/,(*! 3(B!

3#$%&'()*! ),! '-.'#)! ,./(/,(E! 7'2'()1DC! )4'! B/**'&/(3)/,(! ,+! *,2/31!

&'B/3!3(B!.,.%1/*&!43G'!.1%($'B!'-.'#)XF3*'B!V(,A1'B$'! /(),!2#/*/*E!

;(! )4'! ,('! 43(BC! )4'! ,FK'2)/G/)D! ,+! V(,A1'B$'! /(! $'('#31C! '-.'#)*J!

3BG3(2'! /(!V(,A1'B$'!3(B!)4'/#! )#%*)A,#)4/('**!3#'!F'/($!\%'*)/,('BE!

;(!)4'!,)4'#!43(BC!+3#!),,!+'A!#'\%/#'&'()*!3#'!.132'B!,(!)4'!*,%#2'*!

,+! *,2/311D! 2,(G'D'B! ,./(/,(*! 3(B! /(! .3#)/2%13#! ,(! '-.'#)*a! 3(B!

%(K%*)/+/'B! )#%*)! /*! 2#'B/)'B! ),! 2'#)3/(! h'-.'#)*hE! :4/*! 3#)/21'! B'G'1,.*!

2#/)'#/3! +,#! $,,B! 3#$%&'()*! +#,&! '-.'#)! ,./(/,(! 3(B! 322'.)3F1'!

*'2,(B3#D!2,$(/)/,(*C!3(B!)4%*!31*,!2#/)'#/3!+,#!A4'(!)#%*)!/(!'-.'#)*!/*!

'./*)'&/2311D!#3)/,(31C! /E'E!A4'(!/)! 1'3B*!),!322'.)3F1'!F'1/'+*!3(B!A4'(!

/)!B,'*!(,)E!

!

[E!!N6":!"7@!"7R>?@Q:9!S7;?!@T<@7:!;<8Q8;Q!"QO!N6M!O;!N@!

Q@@O!:6@?W!

!

;#&%6(*6+8"#(#+"*<.'%7*+"*%=>%&(*+>#"#+"!2,(*/*)*!/(H!

PE!"!*%FK'2)!'!B/#'2)1D!.'#2'/G'*!3!*)3)'&'()!,+!3!.'#*,(!%C!)43)!>C!A4'#'!!

[E!>!/*!+#,&!)4'!+/'1B!,+!V(,A1'B$'!,C!3(B!!

cE! )4'! *%FK'2)! '! K%*)/+/3F1D! F'1/'G'*! )43)! %! /*! 3(! '-.'#)! /(! )4'! +/'1B! ,+!

V(,A1'B$'!,C!3(B!!

`E!'!)4'(!Y,(!)4'!F3*/*!,+!PC![C!cZ!F'1/'G'*!/(!>!/)*'1+E!

404



!

!

:4/*! /*! 'E$E! )4'! */)%3)/,(! ,+! 3! K%B$'! ,#! 3! &'&F'#! ,+! 3! .3#1/3&'()3#D!

2,&&/**/,(! A4,! /*! B/#'2)1D! /(+,#&'B! FD! 3(! '-.'#)E! 8(! )4'! 23*'! ,+!

.&823%"('* ,&+3* %=>%&(* +>#"#+"* Y/(! )4'! (3##,A! *'(*'ZC! Y3)! 1'3*)Z! ,('!

+%#)4'#! /(*)3(2'! /*! /(G,1G'BH!:4'!3#$%'#!.! #'.,#)*! ),!3(!3BB#'**''! )4'!

*)3)'&'()! >! &3B'! FD! )4'! '-.'#)! %! 3(B! 3BB*! ),! /)! Y/+! ('2'**3#D! ,#!

3..#,.#/3)'Z!/(+,#&3)/,(!3F,%)!%J*!'-.'#)!*)3)%*!0!F3*/2!+,#&H!!

!
Ji<Pj!%!3**'#)*!Y3)!)43)!3(B!)43)!,223*/,(Z!)43)!>!/*!)#%'E!!

i<[j!%!/*!3(!'-.'#)!/(!)4'!+/'1B!,+!,C!!
i<cj!2,()3/(/($!)4'!.#,.,*/)/,(!>E!

i:j!:4'#'+,#'C!>!/*!YG'#D!1/V'1DZ!)#%'EJ!Y9''!'E$E!N31),(C!7''B!k!

?323$(,C![]]fC!.E!cP]EZ!

!

8(! )4'! */&.1'*)! 23*'C! )4'! 3#$%'#! .! 43*! B/#'2)1D! .'#2'/G'B! )4'!

'-.'#)J*!*)3)'&'()a!/(!&,#'!2,&.1/23)'B!23*'*C!.!4/&*'1+!43*!3$3/(!,(1D!

/(B/#'2)1D! 1'3#('B! ,+! )4'! '-.'#)J*! *)3)'&'()E! 5,$(/)/,(! F3*'B! ,(! 3(!

3#$%&'()! +#,&! '-.'#)! ,./(/,(! 31A3D*! /(21%B'*! 3! 6+8"#(#+"! F3*'B! ,(!

'-.'#)!,./(/,(a!F%)!3!+%#)4'#!2,$(/)/G'!*)'.!/*!3BB'BC!/E'E!)4'!3**'**&'()!

,+! )4'! #'1/3F/1/)D! ,+! )4'! 3#$%'#J*! (,)! B/#'2)1D! G'#/+/3F1'! *)3)'&'()*! Y<P!

3(B!<[ZE!Y<#'&/*'!<c!23(!%*%311D!F'!K%B$'B!FD!)4'!3#$%'#!,(!)4'!F3*/*!,+!

4/*!3(31D)/231!V(,A1'B$'a!/)*!322'.)3(2'!)4'(!B,'*!(,)!.#'*%..,*'!)#%*)!

/(! )4'! 3#$%'#E! 8)! /*! )4'#'+,#'!%*%311D! ,&/))'BEZ! 8(! ,#B'#! ),! */&.1/+D! )4'!

'./*)'&,1,$/231! B/*2%**/,(C! )4/*! 3BB/)/,(31! *)'.! Y3**'**&'()! ,+! )4'!

3#$%'#J*!#'1/3F/1/)DZ!/*!,223*/,(311D!B/*#'$3#B'B!/(!)4'!+,11,A/($C!/E'E!,(1D!

)4'!2,$(/)/,(!+#,&!'-.'#)!,./(/,(!/*!B'31)!A/)4E!

@-.'#)! F3*'B! 2,$(/)/,(! /*C! 3*! 31#'3BD! &'()/,('BC! 3! '%6+"7.&)*

6+8"#(#+"* A4/24! /*! F3*'B! ,(! )4'! Y.,**/F1D! ,(1D! 311'$'BZ! .#/&3#D!

2,$(/)/,(!,+!)4'!'-.'#)!Y'E$E!3!*2/'()/+/2!/(G'*)/$3)/,(!,#!3!&3)4'&3)/231!

.#,,+Z!3(B!B,'*!(,)!2,(*/*)!,+!3(!#''(32)&'()!,+!)4/*!.#/&3#D!2,$(/)/,(C!

/E'E! /)! /*! (,)! 3! .#/&3#D! 2,$(/)/,(E! :4'!&,*)! /&.,#)3()! #'3*,(*! +,#! )4/*!

#'(%(2/3)/,(!,+!)4'!.#/&3#D!#'2,$(/)/,(!,#!+,#!/)*!/&.,**/F/1/)D!3#'H!:4'!

'-.'#)!3**'#)/,(!B'31*!Y3&,($!,)4'#!)4/($*Z!A/)4!)4'!,F*'#G3)/,(!,+!3(!

,FK'2)C! A4/24! Y2%##'()1D! ,#! 31A3D*Z! /*! (,)! Y3(D! 1,($'#Z! ,#! ,(1D! A/)4!

B/++/2%1)D! 322'**/F1'! +,#! )4'! 2,$(/d/($! *%FK'2)a! )4'! #'.#,B%2)/,(! ,+! )4'!

'-.'#)! 2,$(/)/,(!A,%1B! F'! ),,! 2,*)1Da! ,#! )4/*! .#/&3#D! 2,$(/)/,(! /*! ),,!

%'+(%&#6! +,#! )4'! 2,$(/)/,(! *%FK'2)H! :4'! 2,$(/)/,(! *%FK'2)! '! /*! /(! )4'!

*/)%3)/,(! ,+! 3! 13D&3(! ,#! (,G/2'! ),A3#B*! )4'! '-.'#)! %E! 8+! )4'! 3#$%&'()!

+#,&! '-.'#)! ,./(/,(! /*! 3B'\%3)'1D! %*'BC! )4'! "+$#6%* %(B'#*)3(B*! )4'!

)4'*/*!YF%)!'G'(!)4/*!23(!F'!3!.,.%13#/d'B!G'#*/,(!,+!)4'!32)%31!*2/'()/+/2!

)4'*/*! /(2,&.#'4'(*/F1'! ),! )4'!(,G/2'ZC!F%)!4'! 23((,)!%(B'#*)3(B!3(B!

#''(32)!)4'!'-.'#)J*!#'3*,(/($!,#!#'311D!K%B$'!/)*!G31/B/)D!Y"(!3))'&.)!),!

2,(G/(2'! FD!&'3(*! ,+! .#/&3#DC! '*,)'#/2! #'3*,(/($!A,%1B! )4'#'+,#'! F'!

/(3B'\%3)'! /(! *%24! 3! */)%3)/,(! Y=%&'#C! []]^3C! ..E! [[^X[[gC! [cPC! [c^X

[ceZEZ!

405



!

!

:4'! */)%3)/,(! ,+! )4'! (,G/2'! /*! './*)'&,1,$/2311D! .3#)/2%13#1D!

.#,F1'&3)/2H!6,A!23(!3!(,G/2'!0!A/)4,%)!F'/($!3F1'!),!K%B$'!)4'!G31/B/)D!

,+! )4'! '-.'#)J*! K%*)/+/23)/,(*! 0! #'2,$(/d'! )4'! '-.'#)! *)3)%*! ,+! 3! .'#*,(!

3(B! /(! .3#)/2%13#! 4'#! B'$#''! ,+! #'1/3F/1/)DW! N/)4,%)! 3! K%*)/+/'B!

3**%&.)/,(! ,+! )4'! (,G/2'! 3F,%)! )4'! '-.'#)J*! B'$#''! ,+! #'1/3F/1/)DC! 4/*!

F'1/'+! /(! )4'!'-.'#)J*!3**'#)/,(!A,%1B!F'!'./*)'&/2311D! /##3)/,(31E! 8!A/11!

2,&'!F32V!),!)4/*!.#,F1'&!/(!*'2)/,(!`E!

!

cE!!N6;!89!"Q!@T<@7:W!

!

8(!3BB/)/,(!),!2,$(/)/G'!'-.'#)*!A4,!43G'!*.'2/31!V(,A1'B$'C!)4'#'!3#'!

.#32)/231! '-.'#)*! Y+/$%#'! *V3)'#*C! B3(2'#*C! .1%&F'#*C! G/,1/(/*)*! EEEZE!!

JY5,$(/)/G'Z!'-.'#)J!/*!B'+/('B!4'#'!FD!+/G'!2,(B/)/,(*H!

!
"!.'#*,(!%!/*!Y3)!)/&'!(!/(!3!*,2/')D!6Z!3!?6+8"#(#$%@*%=>%&(*/(!3(!

3#'3!,C!/++!!

ABC*-+6#.1*%3<%77#"8C!.'#*,(!%!1/G'*!3)!)/&'!(!/(!*,2/')D!6a!3(B!
ADC* E#8F* &%1#.<#1#()C! %! 43*! 3! */$(/+/23()1D! 4/$4'#! #3)'! ,+! )#%'!

F'1/'+*!Y#'13)/G'!),!311!4'#!F'1/'+*!/(!,Z!/(!)4'!3#'3!,!)43(!)4'!G3*)!

&3K,#/)D!,+!,)4'#!.',.1'!Y3)!(!/(!6Za!3(B!

AGC*A=(%"'#$%*9"+:1%78%C!%!43*!3!*/$(/+/23()1D!$#'3)'#!(%&F'#!

,+! )#%'! F'1/'+*! /(! )4'! 3#'3! ,! )43(! )4'! G3*)! &3K,#/)D! ,+! ,)4'#!

.',.1'!Y3)!(!/(!6Za!3(B!

AHC*I2'(#,#%7*<%1#%,C!)4'!F'1/'+*!Y322,#B/($!),!2,(B/)/,(*!P!3(B![Z!
,+!%!/(!3#'3!,!3#'!+,#!)4'!G'#D!&,*)!.3#)!K%*)/+/'Ba!3(B!/(!3!2,#'!

3#'3!*.'2/+/2!),!%!+#,&!,!)4'D!3#'!31*,!.#/&3#/1D!K%*)/+/'Ba!3(B!

AJC*K.'(%&)*+,*L2'(#,#6.(#+"*>&+6%72&%'C!%!&3*)'#*!&')4,B*!3(B!

K%*)/+/23)/,(!.#,2'B%#'*!Y,+!)/&'!(!/(!6Z!+#,&!3#'3!,!/(!,#B'#!),!

F'!3F1'!),!+,#&!('A!.#/&3#/1D!K%*)/+/'B!)#%'!F'1/'+*E!!

!
"#$%&'())&*+&,-.%& (,/-0%$1%& 2-0&-30&4(.53..(-1&-2&$063,+1%.&20-,&

+7/+0%& -/(1(-1& (.& %#+& 0+)($*()(%8& 5-14(%(-1& 9:;& <=-14(%(-1.& 9>& $14& 9?& $0+&

.(,()$0&%-&@-)4,$1A.&<:BB!C&//;&D!ED:F;F!

!

`E!!GHI@9J9KLM&NK&LO9&9PQ9RLAM&R9STUVTSTLW!

!

N/)4/(! )4'! +#3&'A,#V! ,+! )4'! './*)'&,1,$/231! 3..#,324! /(!

3#$%&'()3)/,(!)4',#DC!)4'!'+6#.1*&%1#.<#1#()*,+!3!.'#*,(!3(B!'*.'2/311D!,+!

'-.'#)*! A/)4! #'$3#B! ),! )4'/#! 3**'#)/,(*! Y,#! /(! ,)4'#! A,#B*H! )4'! *,2/31!

#'1/3F/1/)D! ,+! )4'! 3**'#)/,(! &3B'! FD! )4'! '-.'#)Z! /*! /()'#.#')'B!

.#,F3F/1/*)/2311DE[! Y:4'! #'3*,(*! +,#! )4/*! .#,F3F/1/*)/2! 3..#,324! 3#'!

B/*2%**'B!/(!*'2)/,(!^ZE!:4'!*,2/31!#'1/3F/1/)D!,+!)4'!'-.'#)!A/)4!#'*.'2)!

),! 4/*! 3**'#)/,(! Y,#! ,+! )4'! 3**'#)/,(! &3B'! FD! )4'! '-.'#)Z! /*! )4'(! )4'!

!
:!S,#!3!\%31/)3)/G'!,#!2,&.3#3)/G'!3..#,324!*''!'E$EH!@((/*C!Pbb^C!..E!^fXebE!

406



!

!

2,(B/)/,(31!.#,F3F/1/)D!)43)!)4/*!3**'#)/,(!/*!)#%'!$/G'(!)4'!3**'#)/,(E!:,!

F'! &,#'! .#'2/*'H! "(! '-.'#)! %! /*! ?'+6#.11)@* &%1#.<1%*A/)4! #'*.'2)! ),! 3(!

3**'#)/,(!>!&3B'!FD!4/&!),!)4'!B'$#''!=!Y_!)4'!3**'#)/,(!>!&3B'!FD!)4'!

'-.'#)! %! /*! Y*,2/311DZ! #'1/3F1'! ),! )4'! B'$#''! Z! /+! )4'! 2,(B/)/,(31!

.#,F3F/1/)D!)43)!>!/*!)#%'!$/G'(!)4'!3**'#)/,(!/*!=!YMY>lN%C>Z_!=C!A/)4!N%C>!

H_! %! 3**'#)*! >a! )/&'! G3#/3F1'*! 3#'! ,&/))'B! 4'#'! 3(B! ,+)'(! /(! )4'!

+,11,A/($ZE! :4/*! *,2/31! #'1/3F/1/)D! ,+! )4'! 3**'#)/,(! 23(! )4'(! F'! +%#)4'#!

F#,V'(! B,A(! /(),! /E! './*)'&/2! ,#! /(G'*)/$3),#! #'1/3F/1/)DC! /E'E! )4'!

2,(B/)/,(31!.#,F3F/1/)D!)43)!)4'!#'*%1)!,+!)4'!/(G'*)/$3)/,(!324/'G'B!Y3(B!

F'1/'G'B!FD!%Z!/*!2,##'2)C!3(B!//E!G'#32/)D!/(!3**'#)/($C!/E'E!)43)!)4'!'-.'#)!

32)%311D! *3D*!A43)! 4'! F'1/'G'*E! :4'! .#/&3#D! 3(B! B/#'2)! K%*)/+/23)/,(! ,+!

.#,F3F/1/*)/2! #'1/3F/1/)D! K%B$&'()*! 3F,%)! 3(! '-.'#)J*! 3**'#)/,(*! Y/(! 3!

$/G'(! +/'1BZ! /*! )43)! )4'D!3#'! +,%(B'B!,(! /(+,#&3)/,(!3F,%)! )4'! #'13)/G'!

+#'\%'(2D!,+!)#%'!3**'#)/,(*!&3B'!FD!)43)!'-.'#)!Y/(!)43)!+/'1BZH!A43)!/*!

)4'! .#,.,#)/,(! ,+! )#%'! 3**'#)/,(*! /(! )4'! ),)31! (%&F'#! ,+! 3**'#)/,(*! 4'!

43*! &3B'! Y3(B! A4/24! 43G'! F'2,&'! V(,A(! ),! %*ZW! Y=')! O%C,! _! )4'!

#'1/3F/1/)D!,+!%! /(!)4'!3#'3!,a!3(B!OPYQ=!m!P=Z!_!)4'!#'13)/G'!+#'\%'(2D!,+!

Q*!3&,($!)4'!P*C!)4'(!O%C,!H_!OPY>=!m!>=∈,*k!N%C>=ZE!

73)/,(31! '-.'#)XF3*'B! V(,A1'B$'! 31A3D*! %*'*! 3**%&.)/,(*!

3F,%)! )4'! #'1/3F/1/)D! ,+! )4'! '-.'#)! 3*! 3(! '**'()/31! .#'&/*'E! S,#! )4'!

'-.'#)XF3*'B! V(,A1'B$'! ),! F'! #3)/,(311D! K%*)/+/'BC! )4/*! 3**%&.)/,(! ,+!

#'1/3F/1/)D!&%*)! 31*,! F'! #3)/,(311D! K%*)/+/'BE! "(B! )4'! #,D31! #,3B! ),! )4/*!

K%*)/+/23)/,(! /*! *)3)/*)/231! /(+,#&3)/,(! 3F,%)! )4'! #'13)/G'! +#'\%'(2D! ,+!

2,##'2)! 3**'#)/,(*! FD! )4'! '-.'#)C! A4/24! /(! )%#(! &%*)! F'! #3)/,(311D!

K%*)/+/'Ba!3(B!+,#!)4'/#!K%*)/+/23)/,(!)4'!.#'&/*'*!%(B'#1D/($!)4'!*)3)/*)/2*!

)43)! )4'! '-.'#)J*! *)3)'&'()! A3*! )#%'! /(! )43)! 3(B! )43)! 23*'! &%*)! F'!

K%*)/+/'B!0!31)4,%$4!)4'!*)3)'&'()*!),!F'!3**'**'B!)4'&*'1G'*!3#'!'-.'#)!

*)3)'&'()*!3$3/(E!6,A!/*!*%24!3!K%*)/+/23)/,(!+,#!3!(,G/2'!.,**/F1'W!

:4'#'! 3#'! *,&'! .#/&3#D! &')4,B*! +,#! '*)3F1/*4/($! 3(! '-.'#)n*!

#'1/3F/1/)DC! A4/24! 3#'! 322'**/F1'! 'G'(! ),! 3! (,G/2'H! *%22'**! *)3)/*)/2*! ,+!

.#'G/*/,(*! ,#! /(*)#%2)/,(*C! B/&'(*/,(31! 3**'**&'()! A/)4! *,&'!

B/&'(*/,(! 322'**/F1'! ),! )4'! (,G/2'C! B/31'2)/231! *%.'#/,#/)D! /(! B'F3)'*!

3(B!Y('$3)/G'1DZ! /()'#'*)*!3(B!F/3*'*E!;(2'!,('!43*!32\%/#'B!2,$(/)/,(!

3F,%)!*,&'!'-.'#)n*!#'1/3F/1/)D!,('!23(!%*'!B/#'2)!,#!/(B/#'2)!K%B$'&'()*!

,+! )4'*'! '-.'#)*! 3F,%)! )4'/#! 2,11'3$%'*n! #'1/3F/1/)D! 3*! )4'! F3*/*! +,#! 3!

*'2,(B3#D!#'2,$(/)/,(!,+!)4'*'!2,11'3$%'*n!#'1/3F/1/)DE!

:4'! 3$#''&'()! ,#! B/*3$#''&'()! ,+! )4'! '-.'#)J*! 3**'#)/,(!A/)4!

)4'! *)3)'&'()*!,+!,)4'#!'-.'#)*! /*!(,)! )#'3)'B!4'#'!3*! 3(! /(B/23)/,(!,+!

)4'! '-.'#)J*! #'1/3F/1/)DC! F%)! 3*! 3BB/)/,(31! /(B/23),#*! ,+! )4'! )#%)4! ,#!

+31*'4,,B!,+! )4'! )4'*/*! Y*'2)/,(!bZE!;)4'#A/*'C! )4'!.#,2'B%#'!A,%1B!F'!

2/#2%13#C! F'23%*'! )4'! 3$#''&'()! A/)4! ,)4'#! '-.'#)*! A4,! 3(*A'#! )4'!

\%'*)/,(!,+!A4')4'#!>!/(!)4'!*3&'!A3D!3*!)4'!'-.'#)!%!/(!\%'*)/,(!/*!,(1D!

3!.,*/)/G'!/(B/23)/,(!,+!)4'!#'1/3F/1/)D!,+!)4'!'-.'#)!%!/+!)4'!3(*A'#!)43)!>!

/*!)#%'E!I%)!)43)!/*!'-32)1D!)4'!\%'*)/,(!)43)!/*!),!F'!3(*A'#'B!+/#*)E!

407



!

!

!

^E!!:67@@!:M<@9!;S!"7R>?@Q:9!S7;?!@T<@7:!;<8Q8;Q!

!

8(! 3#$%&'()3)/,(! )4',#DC! G3#/,%*! (,#&3)/G'! #'2,(*)#%2)/,(*! ,+!

3#$%&'()*! +#,&! '-.'#)! ,./(/,(! ,#! 2#/)'#/3! +,#! $,,B! 3#$%&'()*! +#,&!

'-.'#)! ,./(/,(! 43G'! F''(! B'G'1,.'B! Y@((/*C! Pbb^a! 634(C! ;3V*+,#B! k!

63##/*C![]Pca!N3$'&3(*C![]PPa!N31),(C!Pbbga!N31),(C!7''B!k!?323$(,C!

[]]fZE! >(+,#)%(3)'1DC! 8! 23((,)! B/*2%**! )4'&! 311! 4'#'! .#,.'#1DE! 8! ,(1D!

A3()! ),! 3#$%'! F#/'+1D! A4D! (,(X.#,F3F/1/*)/2! )#'3)&'(*! ,+! 3#$%&'()*!

+#,&! '-.'#)! ,./(/,(! 1/V'!N31),(n*! 3#'! %(*3)/*+32),#D! 3(B! )4'(! '-.13/(!

)4'!.,**/F1'!.#,F3F1/*)/2!3..#,324'*E!

8! 43G'! B/*2%**'B! N31),(J*! 3..#,324! /(! &,#'! B')3/1! '1*'A4'#'!

Y=%&'#C![]PP3C!*'2)E![E[!Y_!..E!^XfZa!=%&'#C![]PeC!/(!.3#)/2%13#!*'2)E!`!Y_!

..E! P`XPgZZE! :4'#'+,#'C! 4'#'! 8! A/11! ,(1D! B/*2%**! )4'! .,/()*! &,*)!

/&.,#)3()!/(!)4'!2%##'()!2,()'-)E!

:4'! )A,!&3/(! .#,F1'&*! ,+!N31),(J*! *24'&'! ,+! 3#$%&'()3)/,(!

+#,&!'-.'#)! ,./(/,(! 3#'H! PE! "11! \%3()/)3)/G'! \%'*)/,(*! 3#'! 1'+)! ,%)H! )4'!

B'$#''!,+!#'1/3F/1/)D!,+!)4'!'-.'#)C!)4'!B'$#''!,+!.13%*/F/1/)D!,+!)4'!)4'*/*C!

)4'! B'$#''! ,#! +#'\%'(2D! ,+! )#%)4+%1('**! ,+! )4'! 3#$%'#E! :4%*C! )4'!

2,(21%*/,(!,+! )4'!3#$%&'()3)/,(! *3D*!(,)4/($!3F,%)! )4'!.13%*/F/1/)D!,+!

)4'!)4'*/*!>a!+,#C!2,()#3#D!),!A43)!)4'!*24'&'!*%$$'*)*C!/)*!)4'*/*!23((,)!

*/&.1D! 3(B! A/)4,%)! #'*'#G3)/,(! F'! 3**%&'B! ),! F'! )#%'E! :4'!

3#$%&'()3)/,(! 23(! )4'#'+,#'! 31*,! (,)! B'31!A/)4! 311! 23*'*! /(!A4/24! )4'!

3G3/13F1'!'G/B'(2'!.,/()*!/(!B/++'#'()!B/#'2)/,(*E!8)!/*!3*),(/*4/($!/(!)4/*!

2,()'-)!)43)!N31),(!3(B!4/*!2,X3%)4,#*!B/B!(,)!/(21%B'!)4'!32)%31!&3K,#!

.#'&/*'C!(3&'1D! )4'!.#'&/*'! /(B/23)/($! )4'!B'$#''!,+! #'1/3F/1/)D!,+! )4'!

'-.'#)C! /(! )4'! 3#$%&'()3)/,(! *24'&'! 3)! 311! YF%)! ,(1D! )4'! \%31/)3)/G'!

.#'&/*'H! J%! /*!3(!'-.'#)! /(! )4'! +/'1B! ,JZE!:4%*C! )4'!&,*)! /&.,#)3()!F3*/*!

+,#!*%F*'\%'()1D!B')'#&/(/($!)4'!B'$#''!,+!.13%*/F/1/)D!,+!)4'!)4'*/*!>!/*!

&/**/($E![E!N31),(J*!)4',#D!.#,G/B'*!(,!'-.13(3)/,(!,#!K%*)/+/23)/,(!A4D!

3#$%&'()*!B'G'1,.'B!322,#B/($!),!4/*!3#$%&'()3)/,(!*24'&'!3#'!$,,B!

3#$%&'()*C!/(!.3#)/2%13#!A4D!/)!/*!#3)/,(31!/+!,('!F'1/'G'*!/(!)4'!.#'&/*'*!

)4'(! ),! F'1/'G'! /(! )4'! )4'*/*! 3*! A'11E! :4'! 2#/)/231! \%'*)/,(*! Y3(B! )4'!

#'*.'2)/G'!3(*A'#*Z!B,!(,)!#'*,1G'!)4/*!.#,F1'&E!

:4'! &,*)! *)#3/$4)+,#A3#B! 3..#,324! )43)! *,1G'*! )4'! )A,!

.#,F1'&*!K%*)!&'()/,('B!/*!3!.#,F3F/1/*)/2!#'2,(*)#%2)/,(!,+!3#$%&'()*!

+#,&!'-.'#)!,./(/,(!3*!3!.#,F3F/1/*)/2!/(+'#'(2'E!:4'!2,(21%*/,(!,+!*%24!

3(! /(+'#'(2'! /*!3!.#,F3F/1/*)/2! )4'*/*H! J:4'!.#,F3F/1/)D!,+!>! /*!=J!,#! J>! /*!

.#,F3F1'!),!B'$#''!=J!YM>_=ZE!"(B!)4/*!.#,F3F/1/)D!/*!2,&.%)'B!+#,&!)4'!

.#,F3F/1/)/'*! ,+! )4'! .#'&/*'*! Y,#! )4'! *)3)/*)/231! +#'\%'(2/'*! $/G'(!

)4'#'/(ZE! :4/*! A,%1B! *,1G'! )4'! +/#*)! .#,F1'&C! )43)! ,+! )4'! B'$#''! ,+!

.13%*/F/1/)D!,+!)4'!)4'*/*!3(B!)43)!,+!)4'!)#'3)&'()!,+!.#'&/*'*!,+!G3#D/($!

*)#'($)4! 3(B! ,+! ,..,*/)'! 'G/B'(2'E! 8(! 3BB/)/,(C! *%24! 3! .#,F3F/1/*)/2!

3..#,324!/*!F3*'B!,(!.#,F3F/1/)D!)4',#D!3(B!)4%*!,(!3!)4',#D!)43)!/*!(,)!

408



!

!

,(1D! $'('#311D! 322'.)'BC! F%)! 31*,! 3-/,&3)/2311D! +,%(B'BC! 3(B! A4,*'!

.#32)/231!3..1/23)/,(!/(!B'2/*/,(*!31*,! 1'3B*!),!,.)/&31!#'*%1)*H!:4'!%*'!

,+!)4'!.#,F3F/1/)/'*!YB')'#&/('B!A/)4!)4'!4'1.!,+!.#,F3F/1/)D!)4',#DZ!/(!

B'2/*/,(*C!322,#B/($!),!)4'!#%1'*!,+!#3)/,(31!B'2/*/,(!)4',#DC!1'3B*!/(!)4'!

1,($!#%(!),!)4'!F'*)!#'*%1)*!+,#!)4'!B'2/*/,(!&3V'#C!F'))'#!)43(!3(D!,)4'#!

*)#3)'$D!/(!B'31/($!A/)4!%(2'#)3/(!/(+,#&3)/,(E!0!8(!)4'!+,11,A/($!8!A/11!

2,(2'()#3)'! ,(! )4'! 3*.'2)*! ,+! )4'! 2,(21%*/G'('**! ,+! 2,$(/)/,(! 3(B!

3#$%&'()*! +#,&!'-.'#)!,./(/,(a! /E'E!&,*)!.#3$&3)/2!\%'*)/,(*!3(B! )4'!

'-32)!B'*2#/.)/,(!,+!)4'!+,#&!,+!)4'*'!3#$%&'()*!3*!A'11!3*!)4'!2#/)'#/3!

+,#! )4'/#! G31/B/)D! 3(B! */)%3)/,(31! 3B'\%32D! 3#'! 1'+)! 3*/B'! 4'#'E! S,#! 3(!

3(*A'#! ),! )4'*'! \%'*)/,(*C! *''! 3! $'('#31! )4',#D! ,+! .#,F3F/1/*)/2!

3#$%&'()3)/,(H!=%&'#C![]PPFE!

6,A! 23(! 2,$(/)/,(! 3(B! 3#$%&'()*! +#,&! '-.'#)! ,./(/,(! F'!

#'2,(*)#%2)'B! .#,F3F/1/*)/2311DW! 8! *''! Y3)! 1'3*)Z! )4#''! .,**/F/1/)/'*! +,#!

)4/*H!!

B5*-(.(#'(#6.1*#",%&%"6%'C!:4'!*/&.1'*)!+,#&!/*H!J@-.'#)!%!213/&*!>C!A4'#'!>!

/*!/(!)4'!+/'1B!,E!%J*!#'1/3F/1/)D!/(!)4'!+/'1B!,!/*!Y*)3)/*)/2311DZ!=E!YN'!43G'!(,!

F'))'#!/(+,#&3)/,(!#'$3#B/($!>EZ!9,!>!/*!1/V'1D!),!B'$#''!=EJ!

D5* R.)%'#."* 2>7.(#"8C! 8(! )4'! */&.1'*)! 23*'! I3D'*/3(! %.B3)/($! 43*! )4/*!

+,#&H!J:4'!.#/,#!.#,F3F/1/)D!,+!>!/*!=!YM]>_=ZE!%!213/&*!>C!A4'#'!>!/*!/(!)4'!

+/'1B!,E!:4'!2,(B/)/,(31!.#,F3F/1/)D!)43)!/+!>!/*!)#%'!Y3(B!/*!/(!)4'!+/'1B!,ZC!%!

YF3*'B! ,(! 3(! 3..#,.#/3)'! /(G'*)/$3)/,(Z! A/11! 213/&! )43)! >! /*! )E! :4'!

2,(B/)/,(31!.#,F3F/1/)D!)43)C!/+!>!/*!(,)!)#%'!Y3(B!/*!/(!+/'1B!,ZC!'!A/11!213/&!

)43)! >! /*C! SE! :4'#'+,#'! Y322,#B/($! ),! I3D'*J! )4',#'&Z! 4,1B*H! :4'!

.,*)'#/,#!.#,F3F/1/)D!,+!>!Y/E'E!MP>Z!/*!Y=⋅)Zmi=⋅)oYPX=Z⋅Sj!_!TEJ!

G5* 0"(%&>&%(#$%* .&823%"('C! J%! 3**'#)*!>C!A4'#'!>! /*! /(! )4'! +/'1B! ,E! :43)!%!

213/&*! >! 23(! F'! '-.13/('B! A/)4! )4'! +,11,A/($! 4D.,)4')/231!

/()'#.#')3)/,(*!#PC!EEEC!#"!YA/)4!&,#'!,#!1'**!B')3/1'B!B'*2#/.)/,(*!,+!)4'*'!

4D.,)4')/231!'-.13(3)/,(*a!/(!)4'*'!'-.13(3)/,(*!/)!/*!'-.1/2/)1D!3**%&'B!

/(!'324!23*'!A4')4'#!>!/*!)#%'!,#!(,)ZE!:4'*'!/()'#.#')3)/,(*!43G'!.#/,#!

.#,F3F/1/)/'*! ,+! >PC! EEEC! >"E! Y:4/*! /*! 2312%13)'B! /(! &,#'! B')3/1EZ! 8(!

/()'#.#')3)/,(*! #PC! EEEC! #3! YA/)4! 3≤"ZC! >! /*! 3**%&'B! ),! F'! )#%'E! :4'!

3.,*)'#/,#/!.#,F3F/1/)D!,+!>!/*!)4'(H!!MP>!_!Y>Popo>3Z!m!Y>Popo>"Z!_!TEJ!

"11! ,+! )4'*'! )4#''! A3D*! ,+! .#,F3F/1/*)/2311D! #'2,(*)#%2)/($!

3#$%&'()*! +#,&! '-.'#)! ,./(,(! 3#'! 2,##'2)E! 8(! )4'! +,11,A/($! *'2)/,(*!

)4'D! 3#'! .#'*'()'B! /(!&,#'! B')3/1E! :4'! +/(31! *'2)/,(! P]!B'31*!A/)4! )4'!

\%'*)/,(! ,+! A4'(! A4/24! ,+! )4'*'! +,#&*! ,+! 3#$%&'()3)/,(! *4,%1B! F'!

%*'BE!

!

eE! ! 5;RQ8:8;Q! I"9@O! ;Q! @T<@7:! ;<8Q8;Q! "9! 9:":89:85"=!

8QS@7@Q5@!

!

9)3)/*)/231! /(+'#'(2'! /*! )4'! F3*/2! +,#&! ,+! .#,F3F/1/*)/2! 2,$(/)/,(E! 8)! /*!

F3*'B!,(!)4'H!

409



!

!

!
P+2"7.(#+"*>&#"6#>1%C!8+!)4'!#'13)/G'!+#'\%'(2D!,+!)4'!A*!3&,($!

)4'!P*!/*!=C! /+! /(!3BB/)/,(!3!2'#)3/(!,FK'2)!)!43*!)4'!.#,.'#)D!P!

3(B!(,)4/($!'1*'!/*!V(,A(!3F,%)!)J*!.,**/F1'!F'/($!AC!)4'(!)!/*!

31*,!A!A/)4!3!.#,F3F/1/)D!,+!=E!

!

YP+&3.1#S.(#+"C! :43)! )4'! '-/*)/($! B3)3F3*'! 2,()3/(*! (,! +%#)4'#!

/(+,#&3)/,(! #'1'G3()! +,#! 2,$(/d/($! )4'! .#,.,*/)/,(! /(! \%'*)/,(! /*! 4'#'!

3FF#'G/3)'B! 3*! hQI8h! Y_! (,! F'))'#! /(+,#&3)/,(ZE! <#,F3F/1/)/'*! 3#'!

32)%311D!31A3D*!#'13)/G'!),!3!2'#)3/(!B3)3F3*'!7C!A4/24!/(!.3#)/2%13#!23(!

F'!)4'!*')!,+!/(+,#&3)/,(!,+!3!2'#)3/(!.'#*,(!3)!3!2'#)3/(!)/&'E!:4/*!23(!

F'!'-.#'**'B!/(!)4'!+,#&H!M>C7!X!J)4'!.#,F3F/1/)D!,+!>!,(!)4'!B3)3F3*'!7JE!

:4/*! #'+'#'(2'! ),! )4'! B3)3F3*'! /*! (,)!&'()/,('B! /(! )4'! +,11,A/($! 3(B!

31*,!%*%311D!(,)!'1*'A4'#'C!F%)!*4,%1B!F'!'-.#'**'B!/(!)4'!+,#&%13)/,(!

,+! )4'! +,%(B3)/,(! .#/(2/.1'E! :4'(! )4'! +,%(B3)/,(! .#/(2/.1'! 23(! F'!

+,#&31/d'B!3*!3!$'('#31!2,(B/)/,(31!.#,F3F/1/)D!3*!+,11,A*H!

!
P+2"7.(#+"*>&#"6#>1%C!MiA)!l!OPYASmPSZ_=!k!P)!k!UR0jC7!_!=C!!+,#!
311!A/*P/*7C!=/*)C!SC! /+!MiOPYASmPSZ_=!k!P)!k!UR0jC7!q!]E! !Y=%&'#C!

[]PPFC!.E!PP`eZ!Z!

!

Y:4/*!S,%(B3)/,(!<#/(2/.1'! /*!3! #'+,#&%13)/,(!,+!632V/($J*!<#/(2/.1'!,+!

O/#'2)!<#,F3F/1/)D!Y632V/($C!Pbe^a![]]PC!.E!PcgZEZ!

5,$(/)/,(*!+#,&!'-.'#)!,./(/,(!2,(2'/G'B!3*!*)3)/*)/231!/(+'#'(2'!

3#'! 3! *.'2/31! 3..1/23)/,(! ,+! )4'! +,%(B3)/,(! .#/(2/.1'E! :4'! #'13)/G'!

+#'\%'(2D!/(!)4/*!23*'!/*!)4'!*43#'!,+!)4'!)#%'!3**'#)/,(*!,+!)4'!'-.'#)!%!

/(! 311! 4/*! 3**'#)/,(*! /(! )4'! +/'1B! ,E! :4'! .#'B/23)'! PS! +#,&! )4'! 3F,G'!

+,#&%13)/,(!/*!/(!)4/*!23*'!)4'!.#'B/23)'H!J.#,.,*/)/,(!>=!/*!+#,&!)4'!+/'1B!

,+! V(,A1'B$'! ,C! 3(B! >=! 43*! F''(! 3**'#)'B! FD! %JE! :4'! .#'B/23)'! AS! /*H!

J.#,.,*/)/,(!>=! /*! )#%'JE!:4'!F3*/2! +,#&!,+! *)3)/*)/231! 3#$%&'()/,(! +#,&!

'-.'#)!,./(/,(!/*!)4'(H!

!
MBC! :4'! #'1/3F/1/)D! ,+! %! /(! )4'! +/'1B! ,! /*! =E! Y"22,#B/($! ),! )4'!

3F,G'!B'+/(/)/,(!)4/*!&'3(*H!:4'!#'13)/G'!+#'\%'(2D!,+!)4'!)#%'!

3**'#)/,(*!,+!%!3&,($!4/*!3**'#)/,(*!/(!)4'!+/'1B!,!/*!=EZ!
MDC!%!3**'#)*!)43)!>E!

MGC!>!/*!+#,&!)4'!+/'1B!,+!V(,A1'B$'!,E!

YMHC! )4'! B3)3F3*'! 2,()3/(*! (,! +%#)4'#! #'1'G3()! /(+,#&3)/,(!

3F,%)!)4'!.,**/F1'!)#%)4!,+!>EZ!

YMJC!+,%(B3)/,(!.#/(2/.1'EZ!

∴!VC!>!43*!)4'!.#,F3F/1/)D!=E!

!

YP+&3.1#'.(#+"C!:43)!>!/*!)#%'!/*!'\%/G31'()!),!>!/)*'1+E!:4'(!)4'!3#$%&'()!

/*H!

!
MBC!OPY>)mN%C>)!k!>)∈,Z_=E!Y_!O%C,_=EZ!!

410



!

!

MDC!N%C>E!!

MGC!>∈,E!!

YMHC!QI8EZ!!

YMJC!S,%(B3)/,(!.#/(2/.1'EZ!!

∴!VC!MYV>Z!_!M>!_!=EZ!

!

:4'*'!3#$%&'()*!3#'!G'#D!*/&.1'C!3)!1'3*)!/(!)4'!*'(*'!)43)!)4'D!

B,!(,)!#'\%/#'!$#'3)!3#/)4&')/2!*V/11*E!

"(,)4'#! '-)'(*/,(! ,+! V(,A1'B$'! +#,&! '-.'#)! ,./(,(! F3*'B! ,(!

*)3)/*)/231! /(+'#'(2'*! /*! )4'! /(21%*/,(! ,+! )4'! Y+#'\%'()1D! ,22%##/($Z!

.,**/F/1/)D! )43)! )4'! 3BB#'**''! '! B,'*!(,)! D')! V(,A!3(D)4/($! 3F,%)! )4'!

'-.'#)!*)3)'&'()!3(B!/*!,(1D!/(+,#&'B!FD!)4'!3#$%'#!)43)!)4'!'-.'#)!43*!

213/&'B!)43)!>E!8(!*%24!3!23*'C!)4'!.,**/F/1/)D!*4,%1B!31*,!F'!2,(*/B'#'B!

)43)! )4'! 3#$%'#! &3D! F'! *3D/($! *,&')4/($! %()#%'! 3F,%)! )4/*E! :4/*!

2,(*/B'#3)/,(!/*!(,#&311D!3!*)'.!A4/24!)4'!3BB#'**''!43*!),!)3V'!,(!4/*!

,A(C! 3(B! A4/24! B,'*! (,)! ,22%#! /(! )4'! 3#$%&'()! .#'*'()'B! FD! )4'!

3#$%'#E! S,#! )4'!.#,F3F/1/)/'*! ,+! )4'! 3#$%'#! 3(B! )4'! 3BB#'**''! 3#'!(,A!

B/++'#'()E!

8(! )4/*! 23*'C! )4'!.#,F3F/1/)D!,+! )4'! )4'*/*!,+! )4'!3#$%&'()! +#,&!

'-.'#)! ,./(/,(! &%*)! F'! 2312%13)'B! 322,#B/($! ),! 3! &,#'! 2,&.1/23)'B!

+,#&%13!Yr'++#'D!2,(B/)/,(31/d3)/,(!Y:31F,))C!s[]]Pq![]PeZZH!!

!
M&+<.<#1#()* +,* (F%* (F%'#'* +,* .&823%"(* ,&+3* %=>%&(* +>#"#+"*

7%>%"7#"8*+"*(F%*&%1#.<#1#()*+,*(F%*%=>%&(*."7*(F%*.&82%&C!

IWC!MP>!_!MPYN%C>!k!>∈,Z!⋅!M]Y>!l!N%C>!k!>∈,Z!o!MP¬YN%C>!k!>∈,Z!⋅!

M]Y>l¬YN%C>!k!>∈,ZZ!_!=⋅)!o!YPX=Z⋅SE!

!

8(! )4'! +,11,A/($! /)! /*! 31A3D*!3**%&'B! )43)! /)! /*! 2'#)3/(! )43)! )4'!

)4'*/*!>!/*!,+!)4'!+/'1B!,!Y)4%*H!M]Y>∈,Z_PZ!3(B!)43)!)4'!3BB#'**''!43*!(,!

,)4'#! #'1'G3()! /(+,#&3)/,(! 3)! 4/*! B/*.,*31E! =')! %*! (,A! 2,(*/B'#! )4'!

/(B/G/B%31!2,&.,('()*!,+! )4'! +,#&%13! r5t!PE!MPYN%C>!k!>∈,Z!_!=H!:4/*! /*!

)4'!.#,F3F/1/)D! )43)! )4'!'-.'#)!43*!32)%311D!3**'#)'B!>a! )4/*!.#,F3F/1/)D!

2,##'*.,(B*! ),! )4'! #'1/3F/1/)D! ,+! )4'! 3#$%'#! /(! #'.,#)*! ,(! '-.'#)*J!

*)3)'&'()*E!8)!23(!F'!B')'#&/('B!FD!3!*)3)/*)/231!/(+'#'(2'!Y4,A!$#'3)!/*!

)4'! #'13)/G'! +#'\%'(2D! ,+! 2,##'*.,(B/($! 2,##'2)! #'.,#)*! ,+! )4'! 3#$%'#!

.WZE![E!M]Y>!l!N%C>!k!>∈,Z!_!)H!:4/*!/*!)4'!#'1/3F/1/)D!,+!)4'!'-.'#)!%!/(!)4'!

+/'1B!,+!V(,A1'B$'! ,C! 3*! /)!43*!31#'3BD!F''(!*)3)/*)/2311D! K%*)/+/'B! /(! )4'!

*/&.1'#!3#$%&'()3)/,(E!cE!MP¬YN%C>!k!>∈,Z!_!PX=H!:4/*!/*!)4'!2,&.1'&'()!

),!)'#&!Pa!)4'!G31%'!,+!)4/*!'-.#'**/,(!/*!)4'#'+,#'!PX=E!`E!M]Y>l¬YN%C>!k!

>∈,ZZ!_!SH!6,A!23(! )4/*!2,(B/)/,(31!.#,F3F/1/)D! )43)!>! /*! )#%'C!31)4,%$4!

)4'!'-.'#)!B/B!(,)!213/&!/)!),!F'!)#%'C!F'!B')'#&/('B!/(!3!K%*)/+/'B!A3DW!

;('!B/++/2%1)D!A/)4!)4/*!B')'#&/(3)/,(!/*!)43)!F'*/B'*!)4'!.#,F3F/1/)/'*!,+!

3!)#%'!3(B!3!+31*'!3**'#)/,(!,+!)4'!'-.'#)!3F,%)!>C!,('!&%*)!31*,!3**%&'!

3!.#,F3F/1/)D!)43)!)4'!'-.'#)!%!B,'*!(,)!'-.#'**!4/&*'1+!3)!311!3F,%)!>E!8(!

411



!

!

)4'! */&.1'*)! 23*'C! )4/*! &3D! F'! #%1'B! ,%)! F'23%*'! %! F.7* ),! &3V'! 3!

*)3)'&'()a! 4'! A3*! 3*V'B!A/)4! #'*.'2)! ),! >! 3*! 3(! '-.'#)E! >(B'#! )4'*'!

2,(B/)/,(*C!)4'!'-.#'**/,(!/(!\%'*)/,(!/*!/B'()/231!),!3!+,#&%13!'3*/'#!),!

F'!B')'#&/('BH!

!
MXC!M]Y>l¬YN%C>!k!>∈,ZZ!_!M]Y>l¬N%C>Z!_!M]>⋅YPXO%C,Z!m!iM]>⋅YPX

O%C,Z! o!M]¬>⋅O%C,j! _!9⋅YPX)Z! m! i9⋅YPX)Z! o! YPX9Z⋅)jC!A4'#'!O%C,! _!

Y*)3)/*)/2311D!B')'#&/('BZ!#'1/3F/1/)D!,+!)4'!'-.'#)!%!/(!)4'!+/'1B!
,!0!A4/24!A'!43B!31#'3BD!2,(*/B'#'B!*'G'#31!)/&'*!3F,G'E!

!

:4'! #/$4)! */B'! ,+! <e! 2,()3/(*! ,(1D! 31#'3BD! V(,A(! G3#/3F1'*!

'-2'.)! +,#! M]>_9C! )4'! .#/,#! .#,F3F/1/)D! ,+! )4'! )4'*/*! >E! r5! 3(B! <e!

2,&F/('B!)4'(!#'*%1)!/(!)4'!+,11,A/($!+,#&%13!+,#!)4'!)4'*/*J!.#,F3F/1/)D!

,+! *)3)/*)/231! 3#$%&'()*! +#,&! '-.'#)! ,./(/,(! A/)4! )A,! #'1/3F/1/)D!

3**%&.)/,(*H!

!
-#3>1#,#%7*>&+<.<#1#()*+,* (F%* (F%'#'*+,*."*%=>%&(*.&823%"(.(#+"*

7%>%"7#"8* +"* (F%* %=>%&(* ."7* .&82%&* &%1#.<#1#()* ."7* (F%* #"#(#.1*

>&+<.<#1#()C!

IW-C!MP>!_!MPYN%C>!k!>∈,Z!⋅!M]Y>!l!N%C>!k!>∈,Z!o!!

Y*MP¬YN%C>!k!>∈,Z!⋅!M]>*⋅!YPXO%C,ZmiM]>⋅YPXO%C,Z!o!M]¬>⋅O%C,j!_!!

Z*=⋅)!o!YPX=Z⋅9⋅YPX)Z!m!i9⋅YPX)Z!o!YPX9Z⋅)j!_!

_!=)!o!9⋅YPX=X)o=)Z!m!Y9X[9)o)ZC!!

A/)4!=!_!3#$%'#J*!#'.,#)!#'1/3F/1/)Da!)!_!'-.'#)J*!#'1/3F/1/)Da!9!_!
.#/,#!.#,F3F/1/)D!,+!)4'!)4'*/*!>E!

!

:4'!.#/,#!.#,F3F/1/)D!&3D!)3V'!G'#D!B/++'#'()!G31%'*E! 8(! )3F1'!P!

)4'!.,*)'#/,#!.#,F3F/1/)/'*!,+!>! +,#!B/++'#'()!.#/,#!.#,F3F/1/)/'*!,+!>!3#'!

2312%13)'B! %*/($! )4'! +,#&%13! r59! ,(! )4'! F3*/*! ,+! )4'! 3**%&.)/,(*! )43)!

F,)4! )4'! #'1/3F/1/)D! ,+! )4'! 3#$%'#! 3(B! )43)! ,+! )4'! '-.'#)! 3#'! '324! ]Eb!!

Y=_MPYN%C>!l!N.CYN%C>ZZ_]Eba!!!)_O%C,_M]Y>!l!N%C>!k!>∈,Z_]EbZE!

!
53*'! P! [! c! `! ^! e!

M]>*Y_9Z! ]E]P! ]Ec]! ]Eccc! ]E^]! ]Ef^! ]Ebb!

MP>! ]EfP]P! ]EfP`e! ]EfP^c! ]Ef[]]! ]Ef`fe! ]EbPeg!

:3F1'! P! 0! <,*)'#/,#! .#,F3F/1/)/'*! ,+! 3! )4'*/*! B'.'(B/($! ,(!

G3#D/($!.#/,#*!YA/)4!3!+/-!3#$%'#!3(B!'-.'#)!#'1/3F/1/)D!,+!]EbZ!

3+)'#!3!*/&.1/+/'B!*)3)/*)/231!/(+'#'(2'!

!

PE!:4'! )'#&!h=⋅)h! /(! )4'! +,#&%13! r59!43*! )4'! +,11,A/($!'++'2)H! 8+!

F,)4! )4'! #'.,#)/($! 3#$%'#! 3(B! )4'! '-.'#)! 3#'! \%/)'! #'1/3F1'C! )4'(! )4'!

.,*)'#/,#!.#,F3F/1/)D!,+!)4'!)4'*/*!/*!31*,!G'#D!4/$4a!3(B!3!G'#D!B/++'#'()!

.#/,#!.#,F3F/1/)D!,+!)4'!)4'*/*!43*!G'#D!1/))1'! /(+1%'(2'!,(!)4'!.,*)'#/,#!

.#,F3F/1/)DE! :3F1'! P! #'.#'*'()*! *%24! 3! 23*'H! I,)4! #'1/3F/1/)/'*! 3#'!

3**%&'B! ),! F'! ]Eba! ),! )4'! #'*%1)/($! F3*'! ,+! ]EfP! .,*)'#/,#! .#,F3F/1/)D!

412



!

!

Y=⋅)Z! '-)#'&'1D! B/++'#'()! .#/,#! .#,F3F/1/)/'*! ,+! ]E]P! ),! ]Ebb! 3BB! ,(1D!

2,&.3#3)/G'1D! 1/))1'! B/++'#'()! 3BB/)/,(31! .,*)'#/,#! .#,F3F/1/)D! Y#3($'!

]EP]ee! Y_]EbPegX]EfP]PZZE! :4/*! /*! B/++'#'()! +#,&! I3D'*/3(! %.B3)/($C!

A4'#'!)4'!.#/,#!.#,F3F/1/)D!43*!3!&%24!$#'3)'#!/(+1%'(2'!Y*''!*'2)/,(!gZE!

[E! N/)4! B'2#'3*/($! #'1/3F/1/)D! ,+! )4'! 3#$%'#! 3(B! '-.'#)C! )4'! .,*)'#/,#!

.#,F3F/1/)D! B'2#'3*'*! 3(B! )4'! /(+1%'(2'! ,+! )4'! .#/,#! .#,F3F/1/)D!

/(2#'3*'*E! YS,#! '-3&.1'C! /+! F,)4! #'1/3F/1/)D! G31%'*! 3#'! ]E^C!A/)4! 3! .#/,#!

.#,F3F/1/)D! ,+! ]E]P! )4'! Y),)31Z! .,*)'#/,#! .#,F3F/1/)D! /*! ]E[^^]C! A/)4! 3!

.#/,#!.#,F3F/1/)D!,+!]Ebb!/)!/*!]Eg`^]!Y#3($'!]E`b]]ZEZ!

!

gE!!5;RQ8:8;Q!S;?!@T<@7:!;<8Q8;Q!"9!I"M@98"Q!><O":8QR!

!

:4'!I3D'*/3(!3..#,324!c!),!2,$(/)/,(!+#,&!'-.'#)!,./(/,(!/*H!),!%.B3)'!

,('J*!.#/,#!.#,F3F/1/)D!,+! )4'! )4'*/*!>! Y,#!4D.,)4'*/*!FZ!3+)'#!#'2'/G/($!

('A!#'1'G3()!/(+,#&3)/,(!#C!+,11,A/($!I3D'*J!)4',#'&E!

!
R.)%'[* (F%+&%3C! MYFl#Z! _! iMYFZ⋅<Y#lFZj! m! iMYFZ⋅MY#lFZ! o!

MY¬FZ⋅MY#l¬FZjE!

!

:4'!2,(B/)/,(31!.#,F3F/1/)D!MYFl#Z!/*!B')'#&/('B!A/)4!)4'!*.'2/+/23)/,(*!

,(! )4'!#/$4)!*/B'!,+! )4/*! +,#&%13E!:4'!3**%&'B!.#/,#!.#,F3F/1/)D!,+! )4'!

4D.,)4'*/*!F! /)*'1+! /*!,('!,+! )4'*'!.#'*%..,*'B!G31%'*H!M]FE! 8+!,('!(,A!

#'2'/G'*!('A! /(+,#&3)/,(! #C!A4/24! Y/(! )4'! */&.1'*)! 3(B! *)3(B3#B! 23*'Z!

(,A!43*!)4'!.#,F3F/1/)D!P!YMP#_PZC!)4'(!,('!23(!G'#D!*/&.1D!B')'#&/('!

)4'! %.B3)'B! .,*)'#/,#! .#,F3F/1/)D! ,+! F! YMPFZ! A/)4! )4'! 2312%13)'B!

2,(B/)/,(31! .#,F3F/1/)DC! +,#! MP#_P! /)! /*! /B'()/231! A/)4! )4'! 2,(B/)/,(31!

.#,F3F/1/)D!MYFl#ZE!YMY#Z_P!⇒!MYFZ_MYFl#ZEZ!

8+!,('!3..1/'*!)4/*!.#,2'B%#'!),!3#$%&'()*!+#,&!'-.'#)!,./(/,(C!

)4'!('A!/(+,#&3)/,(!#!Y/(!)4'!*/&.1'*)!23*'Z!/*!)4'!'-.'#)!*)3)'&'()!N%C>!

Y),$')4'#!A/)4!)4'!/(+,#&3)/,(!)43)!>!/*!+#,&!)4'!+/'1B!,!3(B!)43)!%!/*!3(!

'-.'#)! /(! )4'! +/'1B! ,ZC! 3(B! )4'!4D.,)4'*/*! ),!F'!%.B3)'B! /*! )4'! )4'*/*!>!

213/&'B!FD!)4'!'-.'#)E!9,!,('!,F)3/(*!)4'!+,11,A/($!3#$%&'()H!

!
MBC!@-.'#)!%!3**'#)*!>E!

MDC!>!/*!.3#)!,+!)4'!+/'1B!,+!V(,A1'B$'!,E!
MGC!%!/*!3(!'-.'#)!/(!)4'!+/'1B!,E!

MHC!:4'!.#/,#!.#,F3F/1/)D!,+!>!/*!=E!

MJC!:4'!.#,F3F/1/)D!)43)!)4'!'-.'#)!%!3**'#)*!>C!A4'#'!>!/*!+#,&!

)4'!+/'1B!,!3(B!%!/*!3(!'-.'#)!/(!)4'!+/'1B!,C!%(B'#!)4'!2,(B/)/,(!

)43)!>!/*!)E!

!
>! I3D'*/3(! #'2,(*)#%2)/,(*! ,+! 3#$%&'()*! +#,&! '-.'#)! ,./(,(! 43G'! F''(!

3BG,23)'B!3F,G'!311!FD!634(!3(B!4'#!2,X3%)4,#*H!634(!k!6,#(/V-C![]Pea!634(C!

;3V*+,#B! k! 63##/*C! []PcE! :4'*'! '**3D*! 31*,! 2,()3/(! B'*2#/.)/,(*! ,+! +%#)4'#!

.,**/F/1/)/'*!)43)!$,!F'D,(B!)4'!#'2,(*)#%2)/,(*!B'G'1,.'B!4'#'E!

413



!

!

MXC!:4'!.#,F3F/1/)D!)43)!)4'!'-.'#)!%!3**'#)*!>C!A4'#'!>!/*!+#,&!

)4'!+/'1B!,!3(B!%!/*!3(!'-.'#)!/(!)4'!+/'1B!,C!%(B'#!)4'!2,(B/)/,(!
)43)!(,)!>!/*!SE!

YM\C!I3D'*J!)4',#'&EZ!

YM]C!Q,)4/($!'1*'!/*!V(,A(!3F,%)!>!,#!,)4'#!#'1'G3()!+32)*EZ!

∴!VC!:4'!.,*)'#/,#!.#,F3F/1/)D!,+!>!/*H!=⋅)!m!Y=⋅)!o!YPX=Z⋅SZE!

!

YP+&3.1#S.(#+"C!

!
MBC!N%C>E!

MDC!>∈,E!

MGC!A%C,E!

MHC!M]>_=E!

MJC!M]YN%C>!k!>∈,!k!A%C,!l!>Z!_!)E!

MXC!M]YN%C>!k!>∈,!k!A%C,!l!¬>Z!_!SE!

YM]¬>!_!PXM]>!_!PX=EZ!

YM\C!I3D'*J!)4',#'&EZ!

YM]C!QI8E!Z!

∴!VC!MP>!_!=⋅)!m!Y=⋅)!o!YPX=Z⋅SZE!Z!

!

I3D'*/3(!%.B3)/($!,+!)4'!+,#&!K%*)!B'*2#/F'B!.#'*%..,*'*!&3(D!

.#'&/*'*E!:4'!.#'&/*'*!<PC!<[!3(B!<c!3#'!*)/11!2,&.3#3)/G'1D!43#&1'**!

3(B! 23(! 'G'(! F'! 2'#)3/(C! 3*! .#'*%..,*'B! /(! )4'! 3#$%&'()! +,#&! K%*)!

,%)1/('BE!6,A'G'#C! )4'! .#'&/*'*! <`C! <^! 3(B! <e! 3#'! .#,F1'&3)/2E!N/)4!

)4'! .#'&/*'*! <^! 3(B! <e! )4'! \%'*)/,(! 31#'3BD! 3#/*'*! A4'(! Y3(B! A/)4!

A4/24! .#,F3F/1/)DZ! )4'! '-.'#)! *4,%1B! 43G'! #'3*,(! ),! .#,(,%(2'! 4/*!

,./(/,(!3F,%)!>C!3(B!)4/*!(,)!,(1D!/+!>!/*!)#%'!Y<^ZC!F%)!31*,!/+!.!/*!(,)!)#%'!

Y<eZE!8(!)4'!*/&.1'*)!23*'C!F%)!%(+,#)%(3)'1D!FD!+3#!(,)!31A3D*C!,('!23(!

.'#43.*!3**%&'!3$3/(!)43)!)4'!'-.'#)!43B!),!2,&&'()!,(!>!,#!(,)!>C!'E$E!

F'23%*'!4'!43B!3!2,##'*.,(B/($!/(G'*)/$3)/,(!,#B'#E!:4'(!)4'!#'\%/#'B!

2,(B/)/,(31!.#,F3F/1/)/'*!Y/+!,('!23(!3**%&'!+,#!2'#)3/(!)43)!>!/*!+#,&!)4'!

+/'1B! ,! 3(B! )43)!%! /*!3(!'-.'#)! /(! )4'! +/'1B! ,Z! #'*%1)C! 3*!31#'3BD!3**%&'B!

3F,G'C! +#,&!)4'!'-.'#)n*!#'1/3F/1/)DH!:4'!2,(B/)/,(31!.#,F3F/1/)D!M]YN%C>!

k!>∈,!k!A%C,!l!>Z!)43)!4'!)4'(!213/&*!>!YF'23%*'!4'!43*!'-3&/('B!>!3(B!>!

+311*! A/)4/(! 4/*! +/'1B! ,+! '-.'#)/*'Z! 2,##'*.,(B*! ),! 4/*! B'$#''! ,+!

#'1/3F/1/)Da!1')J*!3**%&'!)4/*!#'1/3F/1/)D!),!F'!]Ef!YM]YN%C>!k!>∈,!k!A%C,!l!>Z!

_!]EfZE!"(B!/+!4'!)4'(C!31)4,%$4!>!/*!(,)!)#%'C!('G'#)4'1'**!213/&*!)43)!>C!

)4/*!2,##'*.,(B*!),!4/*!hB'$#''!,+!2"#'1/3F/1/)Dh!]E[!YM]YN%C>!k!>∈,!k!A%C,!

l!¬>Z! _! ]E[ZE! :4'! 13*)! ('2'**3#D! 3(B! 31*,! .#,F1'&3)/2! .#'&/*'! /*! )4'!

.#/,#!.#,F3F/1/)D!,+!)4'!)4'*/*!>!/)*'1+!YM]>ZE!8+!)4'!2,$(/d/($!*%FK'2)!B,'*!

(,)! D')! 43G'! 3(! ,./(/,(! ,(! )4/*! \%'*)/,(C! )4'(! *4'!&%*)C! 322,#B/($! ),!

I3D'*/3(/*&C!'*)/&3)'!)4/*!.#,F3F/1/)DE!:4'*'!.#/,#!.#,F3F/1/)/'*!43G'!3!

2,(*/B'#3F1'!/(+1%'(2'!,(!)4'!('A1D!B')'#&/('B!.,*)'#/,#!.#,F3F/1/)/'*C!

*,! )43)! G'#D! .#,F1'&3)/2! B/*),#)/,(*! 23(! ,22%#! 4'#'E! N/)4! )4'! .#/,#!

414



!

!

.#,F3F/1/*)/'*! ,+!>! 31#'3BD! 3**%&'B! 3F,G'! 3(B! 3(! '-.'#)! #'1/3F/1/)D! ,+!

]EfC!)4'!.,*)'#/,#!.#,F3F/1/)/'*!/(B/23)'B!/(!)3F1'![!#'*%1)E!
!

53*'! P! [! c! `! ^! e!

M]>! ]E]P! ]Ec]! ]Eccc! ]E^]! ]Ef^! ]Ebb!

MP>! ]E]cff! ]Eec]]! ]Eeeeg! ]Ef]]]! ]Eb^gg! ]Ebbg^!

:3F1'! [! 0! <,*)'#/,#! .#,F3F/1/)/'*! ,+! 3! )4'*/*! 3+)'#! '-.'#)!

*)3)'&'()! YA/)4! 3! +/-! '-.'#)! #'1/3F/1/)D! ,+! ]EfZ! B'.'(B/($! ,(!

G3#D/($! .#/,#*! YB'*2#')'! G31%'*ZC! 322,#B/($! ),! I3D'*/3(!
%.B3)/($!

!

?,#'! $'('#311DC! A/)4! 3(! '-.'#)! #'1/3F/1/)D! ,+! ]Ef! A'! $')C!

B'.'(B/($! ,(! G3#/,%*! .#/,#*! Y=X3-/*Z! ,+!>C! )4'! .,*)'#/,#*! *24'B%1'B! /(!

+/$%#'!PE!
!

&
!

S/$%#'! P! 0! <,*)'#/,#! .#,F3F/1/)/'*! ,+! 3! )4'*/*! 3+)'#! '-.'#)!

*)3)'&'()! YA/)4! 3! +/-! '-.'#)! #'1/3F/1/)D! ,+! ]EfZ! B'.'(B/($! ,(!

G3#D/($! .#/,#*! Y2,()/(%%&ZC! 322,#B/($! ),! I3D'*/3(! %.B3)/($E!

YO/3$,(31! _! %(243($'B! .#/,#*a! 1'+)! 2%#G'! _! .,*)'#/,#*a! 1,A'#!

2%#G'! _! )4'! /&.32)! ,+! )4'! '-.'#)! K%B$'&'()! YB/++'#'(2'!
F')A''(!.#/,#*!3(B!.,*)'#/,#*ZEZ!

!

415



!

!

:4'*'!3#'! /()'#'*)/($!#'*%1)*E!P!:4'!.,*)'#/,#!.#,F3F/1/)/'*!,+!>!

G3#D!G'#D!*)#,($1DC!/(!)4'!'-3&.1'*!F')A''(!]E]cff!3(B!]Ebbg^C!3(B!3#'!

&3**/G'1D! ,#/'()'B! ),! )4'! .#/,#*E! [E! 8+! )4'! 2,$(/d/($! *%FK'2)! /*! 3! .#/,#/!

h('%)#31h!F')A''(!>! 3(B!¬>C! /E'E! $/G'*! )4'&!F,)4! )4'! *3&'!.#,F3F/1/)D!

Y23*'!`ZC! )4'(! )4'!.,*)'#/,#!.#,F3F/1/)D! 2,##'*.,(B*! 2,&.1')'1D! ),! )4'!

3**%&'B!'-.'#)!#'1/3F/1/)D!Y]EfZa!4'(2'C!)4'!'-.'#)!#'1/3F/1/)D!/*!%*'B!3*!3!

.#,F3F/1/)D!B')'#&/(3()E!cE!8(!311!23*'*C!)4'!.#,F3F/1/)D!,+!>!/*!/(2#'3*'B!

FD! )4'! 3BB/)/,(31! 2,(*/B'#3)/,(! ,+! )4'! '-.'#)! *)3)'&'()! 0! 'G'(! /+! )4'!

#'1/3F/1/)D!,+!)4'!'-.'#)!/*!1,A'#!)43(!)4'!.#/,#!.#,F3F/1/)D!Y23*'!^ZE!:4'!

.,*)'#/,#!.#,F3F/1/)D!)4%*!B,'*!(,)!3..#,324!)4'!B'$#''!,+!#'1/3F/1/)D!,+!

)4'! '-.'#)! *)3)'&'()C! F%)! /*! 31A3D*! /(2#'3*'B!FD! )4'! '-.'#)! *)3)'&'()!

Y3*!1,($!3*!)4/*!#'1/3F/1/)D!/*!3F,G'!]E^ZE!`E!:4'!G'#D!1,A!.#/,#!.#,F3F/1/)D!

,+! ]E]P! Y23*'! PZ! /*! 31*,! /(2#'3*'B! FD! )4'! ('A! 'G/B'(2'! ,+! )4'! '-.'#)!

*)3)'&'()C! 'G'(!&,#'! )43(! )#/.1'Ba! )4'!.,*)'#/,#!.#,F3F/1/)DC!4,A'G'#C!

#'&3/(*! G'#D! 1,AE! :4/*! &3D! F'! K%*)/+/'B! /+! )4'! .#/,#! .#,F3F/1/)D! /*!

*)#,($1D! K%*)/+/'BE! I%)! /+! /(*)'3B! /)! /*! F3*'B! ,(1D! ,(! 3! G'#D! A'3V!

K%*)/+/23)/,(C!'E$E!3(!'&./#/2311D!%(/(+,#&'B!'*)/&3)'C!)4/*!/*!/(3B'\%3)'a!

/(! )4/*! 23*'C! )4'! 2,$(/d/($! *%FK'2)! *4,%1B! #3)/,(311D! $/G'! &%24! &,#'!

A'/$4)! ),! )4'! '-.'#)! K%B$'&'()E! :4'! I3D'*/3(! )#'3)&'()! ,+! )4/*! 23*'!

)4%*! #3)4'#! #'+1'2)*! 3! .,.%1/*)! 2,$(/)/G'! F'43G/,#H! N'! 311! 43G'! '\%31!

#/$4)*! 3*! 2,$(/d3()*! 0! 3(B! )4'(!A'! $,!A/)4! )4'! 2#,ABE! :4/*! 2,$(/)/G'!

F'43G/,%#!2,&.1')'1D!/$(,#'*!0!/(!3(!'./*)'&/2311D!/##3)/,(31!A3D!0!)4'!

K%*)/+/23)/,(*!3(B! )4'!G'#D!B/++'#'()!*)#'($)4*!,+! K%*)/+/23)/,(C!'E$E!,+!3(!

'-.'#)! K%B$'&'()! ,#! 3! *2/'()/+/2! )4',#D! ,(! )4'! ,('! 43(B! 3(B! 3(!

%(/(+,#&'B!,#!.,,#1D!/(+,#&'B!13D!'*)/&3)/,(!,(!)4'!,)4'#E!

8(!)4'!3F,G'!#'2,(*)#%2)/,(!,+!&,#'!2,&.1'-!23*'*!,+!3#$%&'()*!

+#,&!'-.'#)! ,./(/,(! 3*! *)3)/*)/231! /(+'#'(2'C! )4'! #'3*,(/($!43B! ),! )3V'!

/(),!322,%()!)43)!)4'!'-.'#)J*!3**'#)/,(!A3*!,(1D!#'.,#)'B!FD!)4'!3#$%'#!

*,!)43)!)4'!#'*.'2)/G'!#'1/3F/1/)D!,+!)4'!3#$%'#!43B!),!F'!2,(*/B'#'B!),,E!

:4/*! 3(B! */&/13#! *.1/)X%.*! 3#'! 31*,! .,**/F1'! /(! )4'! I3D'*/3(! 3..#,324!

Y+,#!&,#'!B')3/1*!*''!+,,)(,)'!cZE!6,A'G'#C! )4'D!3#'!G'#D!2,&.1'-!3(B!

#'\%/#'!&3(D!.#'&/*'*E!

!

fE!!5;RQ8:8;Q!S7;?!@T<@7:!;<8Q8;Q!"9!8Q:@7<7@:8QR!5;RQ8:8;Q!

!

8()'#.#')/G'! 2,$(/)/,(! ,#! 3#$%&'()! /*! 3! .#,F3F/1/*)/2! G'#*/,(! ,+! 3(!

h/(+'#'(2'! ),! )4'! F'*)! '-.13(3)/,(hE`! 8)! /*! %*'B! /(! G3#/,%*! 2,()'-)*H! /(!

2#/&/(,1,$D!,#!A4,B%(/)*!),!B')'#&/('!)4'!.'#.')#3),#!3(B!)4'!2,%#*'!

,+!32)/,(C!/(!3#24',1,$D!),!#'2,(*)#%2)!)4'!4/*),#D!F'4/(B!*,&'!#'1/2C!/(!

!
X! O')3/1'B! B'*2#/.)/,(! 3(B! K%*)/+/23)/,(! ,+! )4'! 2#/)'#/3! +,#! /()'#.#')/G'!

3#$%&'()*H!=%&'#C!Pbb]C!..E![[cX[`ea!B')3/1'B!'-3&.1'!,+! 3(!3..1/23)/,(! +,#!

)'-)!/()'#.#')3)/,(H!=%&'#C!Pbb[a!@($1/*4!B'*2#/.)/,(!,+!)4'!.#,2'B%#'H!=%&'#C!

[]P]C!*'2)E!eE!

416



!

!

)'-)! /()'#.#')3)/,(! ),! +/(B! ,%)! )4'! /()'(B'B! &'3(/($! ')2E! 8(! /)*!

3..1/23)/,(!),!2,$(/)/,(!,#!3#$%&'()!+#,&!'-.'#)!,./(/,(C!)4'#'!/*!3!+32)!

V(,A(!A/)4!2'#)3/()DC!G/dE! )4'!'-.'#)n*!3**'#)/,(! )43)!>!,#! )4'!3#$%'#n*!

#'.,#)! ,+! *%24! 3(! 3**'#)/,(a! .'#43.*! *,&'! +%#)4'#! #'1'G3()! +32)*! 3#'!

V(,A(! 3*! A'11E! PE! 8(! 3! +/#*)! *)'.! ,+! )4'! 2,$(/)/,(! .#,2'B%#'! ,('!

2,(*)#%2)*!.,**/F1'!'-.13(3)/,(*!,+!)4'*'!+32)*C!*,X2311'B!#"(%&>&%(.(#+"'C!

A4/24C! F'23%*'!(,)! 311! #'1'G3()! +32)*! 3#'!V(,A(C!43G'! ),! /(21%B'!&'#'!

.,**/F1'! 4D.,)4'*'*E! "&,($! )4'*'! 4D.,)4'*'*! )4'#'! 3#'! 31*,! *,&'!

3F,%)! )4'!.#,.,*/)/,(! /(!\%'*)/,(C! /E'E! )43)!>! /*! )#%'!,#! )43)! *,&')4/($!

/(2,&.3)/F1'!A/)4!>! /*! )#%'! 3(B!A3*! .3#)! ,+! )4'! 'G'()*! 1'3B/($! ),! )4'!

'-.'#)n*! ,#! )4'! 3#$%'#n*! 3**'#)/,(E! S,#! /(*)3(2'C! )4'! *)#3/$4)!

/()'#.#')3)/,(!*3D*!)43)!)4'!'-.'#)!43*!24'2V'B!A4')4'#!>C!43*!2,&'!),!

)4'!2,(21%*/,(!)43)!>C!3(B!43*!31*,!'-.#'**'B!)4/*!)#%)4+%11Da!,#!3(!,BB!

/()'#.#')3)/,(!'E$E!3**%&'*!)43)!>!/(!+32)!A3*!(,)!)#%'!F%)!)43)!)4'!'-.'#)!

&3B'! 3! &'3*%#'&'()! '##,#! B%#/($! )4'! ,F*'#G3)/,(C! A4/24! &3B'! /)!

3..'3#! ),! 4/&! )43)! >C! ')2E! [E! ;(2'! 43G/($! +,%(B! 311! .,**/F1'!

/()'#.#')3)/,(*! #BC! pC! #"! 0! ,#! 3)! 1'3*)! )4'!&,*)! #'1'G3()! ,+! )4'&! 0C! /(! 3!

*'2,(B!*)'.!)4'!.#/,#!.#,F3F/1/)/'*!M]#PC!pC!M]#"!,+! )4'*'! /()'#.#')3)/,(*!

3#'! B')'#&/('BH! 6,A! .#,F3F1'! /*! )4'! 2,&F/(3)/,(! ,+! )4'! &'#'!

4D.,)4'*'*!3**%&'B!/(!)4'&W!cE!8(!)4'!)4/#B!*)'.C!+/(311DC!)4'!.,*)'#/,#!

.#,F3F/1/)/'*!,+!>!/*!'*)3F1/*4'BH!S#,&!)4'!/()'#.#')3)/,(*!#PC!pC!#"C!)4,*'!

322,#B/($!),!A4/24!>!/*!)#%'!3#'!&3#V'Ba!1')n*!2311!)4'*'!/()'#.#')3)/,(*!

#PC! pC! #3!A/)4!3≤"E! :4'! .,*)'#/,#! .#,F3F/1/)D! ,+!>! /*! )4'(! $/G'(! FD! )4'!

+,#&%13!8<H!

!
0MC! 0"(%&>&%(.(#+"* <.'%7* >&+<.<#1#()C* MP>! _! YM]#PopoM]#3Z! m!
YM]#PopoM]#"ZE!

!

"..1D/($! )4/*! .#,2'B%#'! 3(B! +,#&%13#! ),! G3#/,%*! '-3&.1'*! )4'!

+,11,A/($!,F*'#G3)/,(*!23(!F'!&3B'E!

PE!8()'#.#')/G'!2,$(/)/,(!3(B!3#$%&'()3)/,(!2,&'!),!)4'!*3&'!#'*%1)!3*!

)4'! B')3/1'B! I3D'*/3(! %.B3)/($! YB'*2#/F'B! /(! *'2)/,(! gZC! /+! 311!

.#,F3F/1/)/'*!3#'!3**%&'B! ),!F'!'\%31E!:4/*! /*!F'23%*'! /(! )4'!'(B!F,)4!

2312%13)/,('!3#'!F3*'B!,(!)4'!*3&'!+,#&%13#E!

[E! "1*,! A/)4! /()'#.#')/G'! 3#$%&'()*C! 3(! '-)#'&'! B'.'(B'(2'! ,+! )4'!

#'*%1)/($!.,*)'#/,#!.#,F3F/1/)D!,+!>!,(! )4'!2,##'*.,(B/($!.#/,#!#'*%1)*E!

8(!2,()#3*)!),!I3D'*/3(!%.B3)/($C!4,A'G'#C!)4'*'!.#/,#!.#,F3F/1/)/'*!23(!

31*,!F'!/$(,#'B!,#!3**%&'B!),!F'!('%)#31!G31%'*E!"(B!)4/*!*4,%1B!/(B''B!

F'!B,('!/+!)4'*'!.#/,#!.#,F3F/1/)/'*!3#'!.,,#1D!K%*)/+/'BC!/E'E!*/$(/+/23()1D!

A,#*'!)43(!)4'!'-.'#)J*!+/(B/($*E!

cE! 8()'#.#')3)/G'! 3#$%&'()*! 3#'! F3*'B! ,(! )4'! .#,2'B%#'! )43)! 2'#)3/(!

+32)*! 3#'! '-.13/('B! /(! #'13)/G'!B')3/1C!A4'#'! /(! )4'*'! '-.13(3)/,(*! 31*,!

)4'! 2/#2%&*)3()/31! 'G/B'(2'*! &%*)! F'! )3V'(! /(),! 322,%()E! :4'*'!

'-.13(3)/,(*!&3D! )4'(!$,! /(),!&,#'!,#! 1'**!B')3/1! ,(! 2#/)/231!.,/()*! /(!

417



!

!

)4'!.#,2'**!A4/24! 1'B! ),! )4'! '-.13(3(B%&E!:4'#'FDC! )4'! '-.13(3)/,(*C!

,(! )4'!,('!43(BC!3#'!#'13)/G'1D!B')3/1'B!F%)C!,(! )4'!,)4'#C! +1'-/F1'E!:4'!

31)'#(3)/G'! /()'#.#')3)/,(*! 3#'! %*%311D! (,)! 2#'3)'B! FD! .'#&%)3)/,(! ,(!

)4'! +%1+/11&'()! ,#! (,)! ,+! +'A! V'D! /**%'*C! F'23%*'! ,)4'#A/*'C! /E'E! )3V/($!

/(),! 322,%()! 31*,! B')3/1'B! G3#/3()*C! &%24! ),,! &3(D! 3(B! (,! 1,($'#!

&3(3$'3F1'!31)'#(3)/G'*!A,%1B!#'*%1)E!73)4'#C!&3/(!/()'#.#')3)/,(*!3#'!

2,(*/B'#'BC! 3(B! A4'#'! ('2'**3#D! *%FB/G/B'B! /(),! *%F/()'#.#')3)/,(*a!

4,A'G'#C! *,&'!,+! )4'*'!*%F/()'#.#')3)/,(*!3#'!(,)!2,(*/B'#'B! +%#)4'#C!

F%)! '1/&/(3)'B! 3*! /##'1'G3()! F'23%*'! ,+! /&.,**/F/1/)D! ,#! ),,! 1,AC! ,(1D!

&3#$/(31!.#,F3F/1/)DE!

`E!:4'!.#'&/*'*!,+!)4'!.#,F3F/1/)D!2312%13)/,(!/(!/()'#.#')/G'!3#$%&'()*!

3#'! %(2,(B/)/,(31! .#/,#! .#,F3F/1/)/'*! ,+! .,**/F1'! /()'#.#')3)/,(*! YM]#LZE!

:4'*'!.#/,#!.#,F3F/1/)/'*! 3#'!,+)'(!&%24!'3*/'#! ),!B')'#&/('! )43(! )4'!

2,(B/)/,(31!.#,F3F/1/)/'*!#'\%/#'B!+,#!I3D'*/3(!%.B3)/($E!

!

bE! !5;RQ8:8;Q!"QO!"7R>?@Q:":8;Q!S7;?!:N;!;7!?;7@!@T<@7:!

;<8Q8;Q9!

!

:,B3DJ*! B/++/2%1)/'*! A/)4! #'2,$(/)/,(! ,(! )4'! F3*/*! ,+! '-.'#)! ,./(/,(*!

3#/*'!),!3!13#$'!'-)'()!+#,&!)4'!+32)!)43)!(,)!,(1D!)4'!,./(/,(*!,+!,('C!F%)!

,+! *'G'#31! '-.'#)*! ),! *,&'! \%'*)/,(! 3#'! V(,A(C! A4/24! )4'(! ,+)'(!

2,()#3B/2)! '324! ,)4'#E! ;('! 23(! )4'(! (,! 1,($'#! */&.1D! #'+'#! ),! (F%*

'-.'#)*E!6,A!23(!3!(,G/2'!B')'#&/('! )4'!.#,F3F/1/)/'*!,+! )4'! )4'*'*! /(!

\%'*)/,(! /(! *%24! */)%3)/,(*! %*/($! .#,F3F/1/*)/2!&')4,B*W! R,1B&3(! 43*!

B/*2%**'B!3)!1'($)4!)4'!.#,.,*31!),!B'2/B'!/(!*%24!23*'*!322,#B/($!),!)4'!

(%&F'#!,+!'-.'#)*E!R,1B&3(!#'K'2)'B!)4/*!.#,.,*31!+,#!)A,!#'3*,(*E!S,#!

,('C! )4'! '-.'#)! ,./(/,(*! 2,%1B! F'! G'#D! B/++'#'()1D! A'11! +,%(B'BE! S,#!

3(,)4'#C!)4'!'-.'#)!,./(/,(*!3#'!,+)'(!(,)!/(B'.'(B'()!,+!'324!,)4'#a!/+!

,('!'-.'#)!F1/(B1D! +,11,A*!3(,)4'#C! )4'! *)3)'&'()!,+! )4'! +/#*)!B,'*!(,)!

.#,G/B'!3BB/)/,(31!'G/B'(2'E!YR,1B&3(C![]]PC!..E!bgXP]cZ!

;+!)4'!)4#''!.#,F3F/1/*)/2!&')4,B*!+,#!(,G/2'*!+,#!2,$(/)/,(!+#,&!

'-.'#)!,./(/,(*!B/*2%**'B!4'#'C! *)3)/*)/231! /(+'#'(2'! 23((,)!F'!%*'B! ),!

)#'3)!*%24!2,&.1'-!23*'*E!I'23%*'!3*!3!#%1'C!)4'#'!3#'!(,!*)3)/*)/2*!)43)!

2,%1B! .#,G/B'! /(+,#&3)/,(! ,(! )4'! #'13)/G'! +#'\%'(2D! ,+! )#%'! )4'*'*!

3&,($! )4'! )4'*'*! .%)! +,#A3#B! FD! 2,(+1/2)/($! '-.'#)*E! :4'! ,)4'#! )A,!

&')4,B*C!,(!)4'!,)4'#!43(BC!23(!/(!.#/(2/.1'!B'31!A/)4!*%24!23*'*E!

:4'! F3*/2! .#,2'B%#'! ,+! I3D'*/3(! %.B3)/($! A/)4! *'G'#31C! /(!

.3#)/2%13#!31*,!2,()#3B/2),#D!'-.'#)!,./(/,(*!/*!)4'!*'\%'()/31!%.B3)/($!

,+! )4'! B'$#''! ,+! F'1/'+! Y634(C! ;3V*+,#B! k! 63##/*C! []PcC! .E! [`ZE! :4'!

.#,2'B%#'!B'*2#/F'B!3F,G'!/*!)4%*!3..1/'B!*'G'#31!)/&'*! /(!*%22'**/,(E!

"+)'#! 3..1D/($! )4'! .#,2'B%#'! ),! )4'! +/#*)! 'G/B'(2'C! /E'E! )4'! +/#*)! '-.'#)!

*)3)'&'()C!,('!,F)3/(*!3!.,*)'#/,#!.#,F3F/1/)D!,+!>C!A4/24!(,A!+,#&*!)4'!

.#/,#!.#,F3F/1/)D!,+!>! /(!)4'!*'2,(B!3..1/23)/,(!,+!)4'!.#,2'B%#'!),!)4'!

*'2,(B!'-.'#)!*)3)'&'()E!8+!)4'!*,2/31!#'1/3F/1/)D!,+!)4'!*'2,(B!'-.'#)!/*!

418



!

!

'*)/&3)'B! ),! F'! 3F,G'! ]E^C! 4/*! 2,(*'()/($! *)3)'&'()! /(2#'3*'*! )4'!

.,*)'#/,#!.#,F3F/1/)D!,+!>!3(B!4/*!2,()#3B/2)/($!*)3)'&'()!1,A'#*!/)E!I%)!

'G'(! A/)4! )4/*! B,%F1'! 3..1/23)/,(! ,+! I3D'*/3(! %.B3)/($C! )4'! ,#/$/(31!

.#/,#! .#,F3F/1/)D! ,+! )4'! 2,$(/d/($! *%FK'2)! /*! *)/11! G'#D! B,&/(3()E! 8+C! +,#!

'-3&.1'C! )4'! 2,$(/d/($! *%FK'2)! 3(B! )4'! +/#*)! '-.'#)! 3#'! ,+! )4'! *3&'!

,./(/,(C! )4'(! 4,A'G'#! 3! ('A! /(B'.'(B'()C! F%)! 2,()#3B/2),#D! '-.'#)!

A/)4!)4'!*3&'!#'1/3F/1/)D!/*!2,(*/B'#'BC!)4'!.,*)'#/,#!.#,F3F/1/)D!,+!>! /*!

1,A'#'BC!F%)!(,)!F32V! ),! )4'! /(/)/31! 1'G'1E!:4'!*%22'**/G'!3..1/23)/,(!,+!

I3D'*/3(! %.B3)/($! 31*,! 4,1B*! )4'! B3($'#! )43)! .,**/F1'! B'.'(B'(2/'*!

F')A''(!)4'!G3#/,%*!'-.'#)!,./(/,(*!A/11!F'!('$1'2)'BE!

8()'#.#')/G'! 3#$%&'()*C! ,(! )4'!,)4'#!43(BC! )#'3)! )4'!&%1)/)%B'!

,+!'-.'#)!*)3)'&'()*!3(B!/(!.3#)/2%13#!2,()#3B/2),#D!'-.'#)!,./(/,(*!3*!

3(! ,G'#311! B3)'H! 2,&.#'4'(*/G'! 4D.,)4')/231! '-.13(3)/,(*C!

/()'#.#')3)/,(*! 3(B! .#/,#! .#,F3F/1/)/'*! 3#'! *,%$4)! +,#! )4'! '()/#'!

*/)%3)/,(!,+! Y2,()#3B/2),#DZ!'-.'#)!*)3)'&'()*E! 8(! )4'*'! /()'#.#')3)/,(*!

311!2,(('2)/,(*!F')A''(!)4'!/(B/G/B%31!'-.'#)!%))'#3(2'*C!/(+1%'(2'*!FD!

/()'#'*)*C! FD!F/3*'*! ')2E! 23(!F'! )4'(! 31*,!B'31)!A/)4! 3(B! *,! 3! 2,4'#'()!

'-.13(3)/,(! ,+! )4'! '()/#'! */)%3)/,(! 23(! F'! *%..1/'BE! O')'#&/(/($! )4'!

.#/,#! .#,F3F/1/)/'*! ,+! )4'*'! 2,&.#'4'(*/G'! /()'#.#')3)/,(*! /*! ,+)'(!

B/++/2%1)C! F%)! 2'#)3/(1D! '3*/'#! ,G'#311C! )43(! *%22'**/G'1D! B')'#&/(/($!

/(2#'3*/($1D! 2,&.1'-! 2,(B/)/,(31! .#,F3F/1/)/'*! ,+! )4'! )D.'! MPYN%[C¬>! l!

>k$k(!k!N%PC>ZE!:4'!#'*%1)/($!.#,F3F/1/)/'*!,+!F,)4!&')4,B*!A,%1B!43G'!

),!F'!)4'!*3&'!/+! )4'!.#,2'B%#'!A3*!2,##'2)E!I%)!)4'!A3D!)4'#'!G/3!)4'!

/()'#.#')/G'!3#$%&'()!/*!&%24!21'3#'#!3(B!*/&.1'#!3(B!)4%*!1'**!'##,#X

.#,('E!

!

P]E!!N6":!:M<@!;S!"7R>?@Q:!S7;?!@T<@7:!;<8Q8;Q!96;>=O!;Q@!

>9@W!

!

8+!311!)4'*'!)4#''!)D.'*!,+!.#,F3F/1/*)/2!2,$(/)/,(!+#,&!'-.'#)!,./(/,(!3#'!

G31/B!A4/24!,('!*4311!A'!%*'W!

"11! )4#''! 2,$(/)/,(! .#,2'B%#'*! .#'*%..,*'! *%/)3F1'! .#'&/*'*a!

3(B!)4'*'!&%*)!F'!K%*)/+/'BC!322,#B/($!),!)4'!'./*)'&,1,$/231!3..#,324E!

9,&')/&'*! )4'!3..#,.#/3)'!.#'&/*'! /*!(,)!V(,A(a! )4'(! )4'!.#,2'B%#'!

23((,)!F'!3..1/'BE!:4/*!/*!.3#)/2%13#1D!)4'!23*'!A/)4!*)3)/*)/231!/(+'#'(2'*!

A4'(!2,()#3B/2),#D!'-.'#)!*)3)'&'()*!3#'!.#'*'()E!8(!&3(D!,)4'#!23*'*C!

'*.'2/311D! A/)4! I3D'*/3(! %.B3)/($! ,#! /()'#.#')/G'! 3#$%&'()*C! )4'*'!

.#'&/*'*!3#'!/(!.#/(2/.1'!31*,!&/**/($E!I%)!3!+#'\%'()!.#32)/2'!)4'(!/*!),!

%*'! G'#D! A'3V1D! K%*)/+/'B! .#'&/*'*! /(! *%24! .132'*H! '*)/&3)'*! 0!

,223*/,(311D! )3V/($! /(),!322,%()!)4'!V(,A(!/(+,#&3)/,(C!F%)!,+)'(!31*,!

\%/2V1D!.#,B%2'B!&'#'! /()%/)/,(*E! 8+C! /(!.#/(2/.1'C! *'G'#31!&')4,B*! 23(!

F'! %*'B! )43)! &3D! 1'3B! ),! 2,()#3B/2),#D! #'*%1)*C! A4/24! ,('! *4,%1B! F'!

%*'BW!;('!3*.'2)!),!F'!2,(*/B'#'B!A4'(!3(*A'#/($!)4/*!\%'*)/,(!/*!31*,!

)4'! '++,#)a!A'11X+,%(B'B!I3D'*/3(! %.B3)/($! 3(B! /()'#.#')/G'! #'3*,(/($!

419



!

!

3#'! %*%311D!&%24!&,#'! 2,&.1'-! )43(! *)3)/*)/231! /(+'#'(2'*E! :4'! '++,#)!

&%*)! )4'(! F'! #3)/,(311D! A'/$4'B! 3$3/(*)! )4'! './*)'&/2! $3/(E! N/)4! 3(!

%(/&.,#)3()! \%'*)/,(! )4'! './*)'&/2! 3BG3()3$'! &3D! F'! ),,! *&311! ),!

K%*)/+D!)4'!'++,#)!FD!3(!'13F,#3)'!.#,2'B%#'E!8(!/&.,#)3()!\%'*)/,(*!)4'!

4/$4'#! '-.'(B/)%#'! &/$4)! F'! K%*)/+/'BE! 9%24! \%'*)/,(*! ,+! '++,#)! 3#'!

'-21%B'B!/(!)4'!+,11,A/($C!3(B!,(1D!)4'!'./*)'&/2!*/B'!/*!2,(*/B'#'BE!

8(!)4'!23*'!,+!B/++'#'()!&')4,B*!,+!2,$(/)/,(!3(B!3#$%&'()3)/,(!

,(!)4'!*3&'!\%'*)/,(C!A4,*'!'./*)'&/2!.#'#'\%/*/)'*!+,#!3..1/23)/,(!3#'!

311! +%1+/11'BC! F%)!A4/24! 1'3B! ),! 2,()#3B/2),#D! 3(*A'#*C! 322,#B/($! ),! )4'!

'./*)'&/,1,$/231!3..#,324C!)4'!&')4,B!)43)!/*!&,#'!*)#,($1D!K%*)/+/'B!/*!

'./*)'&/2311D!F'))'#E!@1*'A4'#'!Y=%&'#C![]PfZ!8!43G'!,%)1/('B!3!)4',#D!

,+!K%*)/+/23)/,(!*)#'($)4!A/)4!A4/24!)4/*!*)#'($)4!23(!F'!B')'#&/('B!3(B!

A4/24!/*!),!F'!%*'B!3*!3!F3*/*!4'#'E!

"22,#B/($! ),! )4/*! 3..#,324C! )4'! *)#'($)4! ,+! 3! K%*)/+/23)/,(! /*!

B')'#&/('B! &%1)/.1/23)/G'1D! +#,&! )4'! *)#'($)4*! /(! */-! B/&'(*/,(*C!

(3&'1DH!

OPH!K%*)/+/23)/,(!*)#'($)4!,+!)4'!.#'&/*'*!,#!)4'!B3)3!%*'BC!!

O[H! )#%)4+%1('**! ,+! )4'! K%*)/+/23)/,(! .#,2'B%#'! Y4,A! ,+)'(! B,'*! )4'!

2,##'2)!3..1/23)/,(!1'3B!),!3!)#%'!3(*A'#WZC!!

OcH!'-3&/(3)/,(!/()'(*/)D!3(B!'-)'(*/)DC!!

O`H! )4'! D/'1B/($('**! ,+! )4'! +,%(B3)/,(31! &3)'#/31! Y'E$E! Y%(Z21'3(!

*3&.1'*C!Y%(Z*43#.!.4,),*ZC!!

O^H! 2,##'2)('**C! +3%1)X+#''('**! /(! )4'! 3..1/23)/,(! ,+! )4'! K%*)/+/23)/,(!

.#,2'B%#'C!!

OeH!&')3)4',#')/231!2'#)3/()D!3F,%)!)4'!K%*)/+/23)/,(!.#,2'B%#'E!!

O/++'#'(2'*! F')A''(! )4'! )4#''! .#,F3F/1/*)/2! 2,$(/)/,(!&')4,B*!

F3*'B!,(!'-.'#)! *)3)'&'()*! '**'()/311D! #'*%1)! +#,&! )4'!B/&'(*/,(*!OP!

YK%*)/+/23)/,(! *)#'($)4! ,+! )4'! .#'&/*'*Z! 3(B! O^! Y2,##'2)! 3..1/23)/,(! ,+!

)4'!&')4,BZE!

"11! )4#''! 2,$(/)/,(! .#,2'B%#'*! #'\%/#'! /(+,#&3)/,(! 3F,%)! )4'!

#'1/3F/1/)D!,+!)4'!'-.'#)!3(BC!/(!)4'!'-)'(B'B!3#$%&'()3)/,(!G'#*/,(C!31*,!

3F,%)! )4'! 3#$%'#E! 8(! )4'! F3*/2! +,#&! ,+! *)3)/*)/231! /(+'#'(2'*! F3*'B! ,(!

'-.'#)! ,./(/,(C! )4/*! /*! %*%311D! )4'!,(1D! #'311D!.#,F1'&3)/2!.#'&/*'E!"11!

,)4'#!&')4,B*! 2,()3/(! 3BB/)/,(31! .#,F1'&3)/2! .#'&/*'E! :4'#'+,#'C! )4'!

F3*/2!+,#&!,+!*)3)/*)/231!#'3*,(/($!,(!)4'!F3*/*!,+!'-.'#)!,./(/,(*C!/+!/)!/*!

3..1/23F1'C! 31A3D*! 1'3B*! ),! *)#,($'#! K%*)/+/23)/,(*! )43(! )4'! ,)4'#! )A,!

&')4,B*E! "1*,! *)3)/*)/231! /(+'#'(2'*! A4/24! 3#'! '-)'(B'B! FD! )4'!

2,(*/B'#3)/,(!,+!)4'!*)'.!+#,&!)4'!'-.'#)!3**'#)/,(!),!3#$%'#n*!213/&C!/+!

)4'D! 3#'! 3..1/23F1'C! 1'3B! ),! *)#,($'#! K%*)/+/23)/,(*! )43(! )4'! ,)4'#! )A,!

&3/(! +,#&*! ,+! 2,$(/)/,(! +#,&! '-.'#)! ,./(/,(C! F'23%*'! )4'! 13))'#!

3#$%&'()3)/,(*! &%*)! &3V'! )4'! *3&'! *)'.! 3(B! )4'(! 2,()3/(! 3$3/(!

+%#)4'#!.#,F1'&3)/2!.#'&/*'*E!!

6,A'G'#C!I3D'*/3(!%.B3)/($!3(B!/()'#.#')/G'!3#$%&'()3)/,(!3#'!

3..1/23F1'!/(!&3(D!23*'*!A4'#'!*/&.1'!*)3)/*)/231!/(+'#'(2'!/*!(,!1,($'#!

420



!

!

.,**/F1'E! 8(!.#/(2/.1'C!F,)4!&,#'!2,&.1'-!&')4,B*!YI3D'*/3(!%.B3)/($!

3(B! /()'#.#')/G'! 3#$%&'()*Z! %*'! )4'! *3&'! .#'&/*'*! '-2'.)! +,#! ,('!

.,**/F1'!'-2'.)/,(!0!F%)!,+)'(! /(!3!4/BB'(!A3DE!:4'(!,('!,#! )4'!,)4'#!

&')4,B! &3D! %*'! )4'! F'))'#! K%*)/+/'B! .#'&/*'*C! B'.'(B/($! ,(! )4'!

.3#)/2%13#!23*'E!

I'*/B'*C! )4'! #'2,%#*'! ),! K%*)/+/23)/,(! *)#'($)4! 31*,! /&.1/'*! 3!

)4',#')/231!*,1%)/,(!+,#!23*'*!/(!A4/24!)4'!'-.'#)!&3V'*!3(!%(F'1/'G3F1'!

3**'#)/,(E! "(! 3**'#)/,(! /*! ,(1D! %(F'1/'G3F1'! /+! /)! 2,()#3B/2)*! )4'! .#/,#!

3**%&.)/,(*a! /(! )4/*! 23*'C! )4'! 2,$(/d/($! *%FK'2)! &%*)! /(! +32)! 31#'3BD!

43G'!3(!3)!1'3*)!A'3V1D!K%*)/+/'B!F'1/'+!A/)4!#'*.'2)!),!>C!(3&'1D!)43)!>!/*!

A#,($E!8+!)4/*!F'1/'+! /*!*%++/2/'()1D!*)#,($1D!K%*)/+/'B!/)!23(!)4'(!F'!%*'B!

),!#'K'2)!)4'!h'-.'#)h!3(B!),!#'B%2'!4/*!2#'B/F/1/)DE!

5,##'2)('**!/(!)4'!3..1/23)/,(!YO^Z!/*!32)%311D!31*,!3(!3*.'2)!)43)!

B,'*! (,)! 2,(2'#(! )4'! .#,2'B%#'! /)*'1+C! F%)! /)*! 3..1/23)/,(E! I%)! )4'!

.#,2'B%#'*! 3#'!&,#'! ,#! 1'**! 2,&.1/23)'B! 3(B! )4%*! .#,&,)'! /(2,##'2)!

3..1/23)/,(*! ),!3!$#'3)'#!,#! 1'**'#!'-)'()E! 9)3)/*)/231! /(+'#'(2'!31*,!43*!

)4'! 3BG3()3$'! ,G'#! )4'! ,)4'#!&')4,B*! /(! )4/*! #'*.'2)E!6,A'G'#C! )4'#'!

3#'! B/++'#'(2'*! F')A''(! )4'! 13))'#C! &,#'! 2,&.1'-! .#,2'B%#'*H! 8+! )4'!

V(,A1'B$'!*%FK'2)!31#'3BD!43*!3!#'3*,(3F1D!A'11X+,%(B'B!F'1/'+!3F,%)!>C!

)4'(C! /+! )4'#'! 3#'! (,! +%#)4'#! 2,&.1/23)/,(*! ),! 2,(*/B'#C! I3D'*/3(!

%.B3)/($! /*! )4'! */&.1'#! .#,2'B%#'E! 8(! &,#'! 2,&.1'-! */)%3)/,(*C!

'*.'2/311D! A4'(! )4'#'! 3#'! *'G'#31! 3(B! 3F,G'! 311! 2,()#3B/2),#D! '-.'#)!

*)3)'&'()*C! )4'! /()'#.#')/G'! 3#$%&'()3)/,(! Y'*.'2/311D! A/)4! #'$3#B! ),!

B')3/1Z! /*!,+)'(! )4'!21'3#'#!.#,2'B%#'C!A4,*'!.#'&/*'!.#,F3F/1/)/'*!3#'!

31*,! '3*/'#! ),! B')'#&/('E! =/V'A/*'C! )4'! .,*)'#/,#! .#,F3F/1/)/'*! ,+! )4'!

/()'#.#')3)/,(*! 3(B! )4%*! 31*,! ,+! )4'! )4'*/*! 3#'! '3*/'#! ),! 2312%13)'! 3(B!

/()%/)/G'1D!'3*/'#!),!'*)/&3)'!)43(!)4'!I3D'*/3(!.,*)'#/,#*C!F'23%*'!)4'!

+,#&'#!3#'!.#,.,#)/,(31!),!)4'!/()'#.#')3)/,(*J!.#/,#!.#,F3F/1/)/'*E!

!

!
7@S@7@Q5@9!

!
@((/*C!7E!6E!YPbb^ZE!W&#(#6.1*VF#"9#"8E!>..'#!93BB1'!7/G'#C!QrH!<#'()/2'!6311E!

R,1B&3(C!"E! 8E! Y[]]PZE!@-.'#)*E!N4/24!;('*!94,%1B!M,%!:#%*)W!MF#1+'+>F)*."7*

MF%"+3%"+1+8#6.1* O%'%.&6FC! ecYPZC! f^XPP]E! 0! 7'.#/()'B! /(H! 8B'&C!

M.(F:.)'*(+*^"+:1%78%5*M&#$.(%*."7*M2<1#6!Y..E!PcbXPecZE!;-+,#B!i')2EjH!

;-+,#B!>E<E![]]`E!
632V/($C! 8E! YPbe^ZE! VF%* _+8#6* +,* -(.(#'(#6.1* 0",%&%"6%E! 53&F#/B$'H! 53&F#/B$'!

>(/G'#*/)D!<#'**E!

632V/($C! 8E! Y[]]PZE! N"* 0"(&+726(#+"* (+* M&+<.<#1#()* ."7* 0"726(#$%* _+8#6E!

53&F#/B$'H!53&F#/B$'!>(/G'#*/)D!<#'**E!

634(C!>EC!k!6,#(/V-C! rE! Y[]PeZE!"! (,#&3)/G'! +#3&'A,#V! +,#! 3#$%&'()! \%31/)DE!

"#$%&'()3)/,(! *24'&'*! A/)4! 3! I3D'*/3(! +,%(B3)/,(E! -)"(F%'%C! PbcC!

PfccXPfgcE!

421



!

!

634(C!>EC!k!;3V*+,#BC!?EC!k!63##/*C!"E!rE!=E!!Y[]PcZE!:'*)/&,(D!3(B!"#$%&'()E!"!

I3D'*/3(!<'#*.'2)/G'E!8(!SE!u'(V'#!Y@BEZC!R.)%'#."*N&823%"(.(#+"C*VF%*
M&.6(#6.1*-#7%*+,*M&+<.<#1#()!Y..E!P^XcfZE!O,#B#'24)H!9.#/($'#E!

=%&'#C! 5E! YPbb]ZE!M&.9(#'6F%*N&823%"(.(#+"'(F%+&#%C* VF%+&%(#'6F%*Q&2"71.8%"/*

>&.9(#'6F%* R%8&`"72"8* 2"7* O%8%1"* :#6F(#8%&* N&823%"(.(#+"'.&(%"E!

I#3%(*24A'/$H!U/'A'$E!

=%&'#C!5E! Y[]]^ZE!:4'!@./*)'&,1,$/231!:4',#D!,+!"#$%&'()!0!6,A!3(B!N4DW!

0",+&3.1*_+8#6C![^C![PcX[`cE!
=%&'#C! 5E! Y[]PP3ZE! "#$%&'()! 924'&'*! 0! "(! @./*)'&,1,$/231! "..#,324E! 8(! SE!

u'(V'#!Y@BEZH!N&823%"(.(#+"5*W+8"#(#+"*."7*W+332"#()5*M&+6%%7#"8'*+,*

(F%*a(F* 0"(%&".(#+".1*W+",%&%"6%*+,* (F%*b"(.&#+*-+6#%()* ,+&* (F%*-(27)*+,*

N&823%"(.(#+"*?b--N@/*K.)*B]cDD/*DdBB!Yc[!..EZE!5OX7;?C!89IQ!bgfX]X

b[][ccXeeX^E! N'FX.%F1/23)/,(C! >7=! _!

s4)).Hmm*24,13#E%A/(B*,#E23m2$/mG/'A2,()'()E2$/W3#)/21'_P]Pek2,()'

-)_,**33#24/G'qE!
=%&'#C!5E!Y[]PPFZE!<#,F3F/1/*)/2!"#$%&'()*!/(!)4'!@./*)'&,1,$/231!"..#,324!),!

"#$%&'()3)/,(E! 8(!SE!6E! G3(!@'&'#'(!k!IE!R3#**'(!k!OE!R,BB'(!k!RE!

?/)24'11! Y@B*EZC!M&+6%%7#"8'* +,* (F%* \(F* W+",%&%"6%* +,* (F%* 0"(%&".(#+".1*

-+6#%()* ,+&* (F%* -(27)* +,* N&823%"(.(#+"* Y..E! PP`PXPP^`ZE! "&*)'#B3&H!

7,d'(F'#$a!9/2!93)!Y5OX#,&ZE!!

=%&'#C! 5E! Y[]PeZE! N31),(n*! "#$%&'()3)/,(! 924'&'*E! 8(! <E! I,(BD! k! =E!
I'(3\%/*)3!Y@B*EZC!N&823%"(.(#+"/*b<L%6(#$#()/*."7*R#.'5*M&+6%%7#"8'*+,*

(F%*BB(F*0"(%&".(#+".1*W+",%&%"6%*+,*(F%*b"(.&#+*-+6#%()*,+&*(F%*-(27)*+,*

N&823%"(.(#+"* ?b--N@/* B]cDB* K.)* DdBX! Y[]! ..EZE! N/(B*,#C! 53(3B3H!

>(/G'#*/)D! ,+! N/(B*,#E! ;(1/('! .%F1/23)/,(C! >7=H!

s4)).Hmm*24,13#E%A/(B*,#E23m2$/mG/'A2,()'()E2$/W3#)/21'_[[fek2,()'

-)_,**33#24/G'qE!

=%&'#C!5E! Y[]PfZE! 9)#'($)4!,+! r%*)/+/23)/,(!0!:4'!73)/,(31!O'$#''!,+!5'#)3/()D!
"..#,324E! 8(! 9E! ;*A31B! k! OE! ?3/113)! Y@B*EZC! N&823%"(.(#+"* ."7*

0",%&%"6%!Y..E!cP^XcccZE!=,(B,(H!5,11'$'!<%F1/23)/,(*E!

:31F,))C! NE! Ys[]]Pq! []PeZE! I3D'*/3(! @./*)'&,1,$DE! 8(H! @E! QE! u31)3! Y@BEZC!

-(.",+&7* A"6)61+>%7#.* +,* MF#1+'+>F)5* e#"(%&* DdBX* %7#(#+"5! N'F!

.%F1/23)/,(H! >7=! _!

s4)).*Hmm.13),E*)3(+,#BE'B%m3#24/G'*mA/([]Pem'()#/'*m'./*)'&,1,$DX

F3D'*/3(mqE!!S/#*)!.%F1/*4'B!P[EgE[]]PE!
N3$'&3(*C! rE! 6E! ?E! Y[]PPZE! :4'! "**'**&'()! ,+! "#$%&'()3)/,(! +#,&! @-.'#)!

;./(/,(E!N&823%"(.(#+"C![^YcZC!c[bXccbE!

N31),(C!OE!QE!YPbbgZE!VF%*N>>%.1*(+*A=>%&(*b>#"#+"5*N&823%"('*,&+3*N2(F+&#()E!

>(/G'#*/)D!<3#VH!<'((!9)3)'!<#'**E!

N31),(C! OEC! k! 7''BC! 5EC! k! ?323$(,C! SE! Y[]]fZE! N&823%"(.(#+"* -6F%3%'E!

53&F#/B$'H!53&F#/B$'!>%(/G'#*/)D!<#'**E!
!

422


